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REVIEW OF THE MONTH 


Banking conditions, which had begun to 
improve in February, showed further progress 
in April for the third consecu- 
Furtherimprove- tive month. The number of 
ment in credit ‘ : 
conditions bank failures continued to be 
relatively small, and there was 
a further return of currency from hoarding to 
the banks. Additional purchases of United 
States Government securities by the Federal 
reserve banks were reflected in a decrease 
throughout the country of member bank in- 
debtedness;' in addition, reserve balances of 
the member banks showed a _ considerable 
growth, and after the middle of April there was 
a substantial amount of excess reserves to the 
credit of member banks, particularly in New 
York City. In these circumstances money 
rates in the open market declined to low levels, 
with rates for prime bankers’ acceptances of 
short maturity at seven-eighths of 1 per cent, 
the level in the middle of last year. Member 
bank credit, as measured by loans and invest- 
ments, showed an increase at banks in New 
York City, but declined further at reporting 
member banks outside New York City. 

An important factor in easing the money 
market during recent weeks, in addition to the 
continued inflow of currency 
from circulation, was the pur- 
chase by the reserve banks of 
Government securities in the 
open market. During the four weeks from 
April 6 to May 4 these purchases amounted to 
$400,000,000, bringing the increase in the 
system’s holdings since February 24 to $550,- 
000,000 and the total holdings of the system to 
approximately $1,300,000,000, by far the 
largest that the reserve banks have ever had. 


Reserve bank 
purchases of 
United States 
securities 





1 Discounts for member banks declined in all Federal reserve districts, 
as shown by the chart printed at the end of this review. 
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The immediate effect of these open-market 
operations has been to enable member banks 
to reduce their indebtedness at the reserve 
banks and to accumulate excess reserves. The 
table shows for the period from February 24 to 
May 4 changes in reserve bank credit, in money 
in circulation, and in member bank reserve 
balances. 

RESERVE Bank CREDIT AND PRINCIPAL FACTORS IN 


CHANGES 
{In millions of dollars] 





| Feb. 24, | 











| 
May 4, 
1932 19a” | Changs 

ES ee ee } 835 506 | —329 
LEE IE 133 45 | —88 
United States securities_..............-- 741 1, 287 | +546 
Other reserve bank credit.............-- 25 22 —3 
Total reserve bank credit_.......- 1, 734 1, 859 +125 

| 
Money in circulation -_............-..-- 5, 592 5, 448 | —144 

Member bank reserve balances - ---..-.-- 2, 147 


1, 878 





Liabilities of the reserve banks increased 
somewhat during March and April, reflecting 
Position of the the fact that deposits of mem- 
Federal reserve ber banks and others with the 
banks Federal reserve banks showed 
an increase larger than the decrease that oc- 
curred in the volume of Federal reserve notes 
in circulation. Reserves of the reserve banks 
increased somewhat during the period, with the 
consequence that the ratio of reserves to note 
and deposit liabilities combined showed little 
change. At the beginning of May the sys- 
tem’s reserves in excess of the legal require- 
ments of 35 per cent against deposits and 40 
per cent against Federal reserve notes amounted 
to $1,400,000,000. There was, however, a con- 
siderable reduction in the amount of eligible 
paper available as collateral against Federal 
reserve notes outstanding, as a consequence of 
the large decrease in the reserve banks’ hold- 
ings of discounts and acceptances. While the 
amount of Federal reserve notes also declined 
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somewhat, the decrease in eligible paper was 
larger than this decline, and consequently the 
reserve banks were obliged to take gold out of 
their deposit reserves and to pledge it with the 
Federal reserve agents as collateral for Federal 
reserve notes. As a result of this transfer of 
gold from the banks to the agents the ratio of 
gold reserves held exclusively against Federal 
reserve notes increased from 79.2 per cent on 
February 24 to 90 per cent on May 4, while 
the ratio of reserves available against deposits 
declined from 53.1 per cent to 40.2 per cent. 
This increase in the amount of gold pledged 
with the agents and the corresponding decrease 
United States 12 eserves available against 
obligations as deposits reduced the margin of 
mete eotiatersl gold available for operating 


purposes to a point where the Federal Reserve 
Board found it necessary to consider whether 
it would be in the public interest under the 
terms of the Glass-Steagall Act, which permits 
such action until March 3, 1933, to authorize 
the Federal reserve banks to offer and the 
Federal reserve agents to accept direct obliga- 


tions of the United States Government as col- 
lateral against outstanding Federal reserve 
notes. Before giving this authorization, which 
was done on May 5, the Federal Reserve Board 
carefully considered the question of the prin- 
ciple upon which this action should properly be 
based and of a formula that would carry out 
this principle in an efficient manner with due 
regard to the position of each of the 12 Federal 
reserve banks. The principle upon which the 
board has proceeded is that the authority to 
pledge obligations of the United States Govern- 
ment should be exercised when, after the avail- 
able eligible paper has been pledged with the 
Federal reserve agents, the operating margin of 
gold at the reserve banks shall have declined to 
a level which it is necessary to maintain in 
order to assure the efficient functioning of the 
reserve banks. 

The formula used in determining the operat- 
ing margin to be maintained has been derived 
from a consideration of the le- 
gal and operative requirements 
within which the reserve banks have to func- 


The formula used 





tion, including the requirement of 100 per cent 
collateral, consisting of gold and eligible paper, 
for outstanding Federal reserve notes. On 
May 4 the notes outstanding were $2,736. 
000,000 and the eligible paper available as col- 
lateral was $510,000,000, leaving $2,226,000,000 
to be covered by gold. This gold, which under 
the law can be counted not only as collateral 
but also as reserve against Federal reserve 
notes, was more than ample to provide the 40 
per cent reserve required against Federal re- 
serve notes in actual circulation. When this 
gold is deducted from the total cash reserves of 
the Federal reserve banks the remaining re- 
serves, $977,000,000, must provide the 35 per 
cent necessary against the reserve banks’ de- 
posits, the amount necessary for the redemption 
fund held with the United States Treasury, 
and such a margin above these amounts as 
would permit of efficient operation without 
delay or inconvenience. 

In determining upon a formula derived from 
these considerations the board decided that in 
existing circumstances when the margin be- 
tween (1) total cash reserves of the reserve 
banks (in excess of the 35 per cent against 
deposits) plus eligible paper at the 12 Federal 
reserve banks, and (2) Federal reserve notes in 
actual circulation shall fall below $400,000,000, 
the reserve banks shall be authorized to pledge 
a sufficient amount of United States Govern- 
ment securities with the Federal reserve agents 
to release enough gold to bring this margin up 
to the $400,000,000 level. 

This margin of $400,000,000 is considered 
adequate to provide for (1) enough Federal 
reserve notes in the vaults of the reserve banks 
and branches to meet necessary operating re- 
quirements, (2) the redemption fund with the 
United States Treasury, (3) a reasonable mar- 
gin above the required 35 per cent reserve 
against deposits, and (4) a slight margin above 
the necessary collateral requirements against 
Federal reserve notes. 

In adopting $400,000,000 as the operating 
margin for the 12 Federal reserve banks com- 
bined, the Federal Reserve Board has notified 
each bank of the amount that would be a 
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reasonable margin for that bank, in proportion 
to its requirements and its volume of opera- 
tions. In practice, this decision of the Federal 
Reserve Board will mean that whenever a 
Federal reserve bank shall find, after having 
pledged its available eligible paper, that its 
operating margin has fallen below the amount 
determined for that bank, it may pledge with 
its Federal reserve agent enough United States 
securities to release an amount of gold that 
will bring the margin up to the specified 
amount. 

In adopting this principle and this formula 
for determining the time and the extent of use 
of the authority granted under section 3 of the 
Glass-Steagall bill, the board has prescribed for 
the Federal reserve banks a mode of procedure 
by which they can determine quickly at any 
time the extent to which they may avail 
themselves of the authority under the law to 
pledge United States securities as collateral for 
Federal reserve notes. For the system as a 
whole the board has adopted the principle that 
in the present circumstances it deems it in the 
public interest to authorize the use of United 
States obligations as collateral against Federal 
reserve notes at such times and to such extent 
as may be necessary to enable the reserve 
banks to have available at all times a sufficient 
amount of Federal reserve notes and of gold 
not pledged as collateral to permit of unham- 
pered operation of the Federal reserve system. 

Gold reserves of the principal foreign central | 
banks showed little change during the latter | 
part of March and the early 
part of Apmil, except for an | 
increase between March 18 and | 
April 22 of $38,000,000 in the holdings of the | 

3OLD RESERVES OF SeLECTED CENTRAL BANKS 


[In millions of dollars] 





Gold reserves 
in Europe 





Change from— 
Date, | Gold re- —— me 





Central bank of 1932 serves | Month | . Year 

| before before 
| ere er | ae —122 
2. eee Se ae kg +38 +838 
tee i 205 —4 —354 | 
ae CF af ee +17 
SRS facie dc. ona Apr. 21 | 351 +1) +150 
Netherlands................--| Apr. 18 362 | +10 | +183 


Bank of France. The gold taken by France 
came principally from this country and from 
the London market, where bullion from India 
and South Africa continues to be sold in 
substantial amounts. 

Financial conditions in England have con- 
tinued to improve in recent weeks. The 
British Treasury closed it fiscal 
year on March 31 with a small 
budget surplus and repaid on 
April 5 the remaining $20,000,000 of the credit 
granted last autumn by private banks in this 
country. Sterling exchange, after its apprecia- 
tion in March, fluctuated within the rather 
narrow range of $3.75-$3.80 in the first three 
weeks of April, but declined toward the close 
of the month. For the purpose of limiting 
fluctuations in the pound, the British Govern- 
ment has recently created an “ exchange equali- 
zation account,” amounting to £150,000,000, to 
be administered by the Bank of England. 

Short-term rates on the London money 
market, which have declined almost without 
interruption since the first of the year, eased 
further during the four weeks ending April 20, 
and on April 21 the Bank of England lowered 
its rate of discount from 3% to 3 per cent. As 
shown by the accompanying condition state- 
ment of the bank, notes returned from circula- 
tion after the passing of the temporary demand 
of the Easter trade for currency. These were 


Bank of Eng- 
land 


BANK OF ENGLAND 


{In thousands of pounds sterling] 


Change from— 
\\ i aeeereeees pee _ 

1932 | Mar. 23,| Apr. 22, 

1932 1931 
SL eee +8 | —25,049 
Discounts and advances--_-_........____- | 11,198 —75 +65, 216 
i ih aid cera tsaeie deck 352,071 —5,379| +38, 607 
/ 4 _ Rees ..| 72,840) —609 | +18, 055 
CC ae ef +325 —5, 533 
Notes in circulation.___-._- ere ERPS > = 354,271 —4,565 +5, 827 








absorbed by the bank through a reduction in its 
security portfolio. Bankers’ deposits, which 
are held almost entirely for the account of the 





Switserland..................] Apr. 2B 471 eh +347 





» Preliminary. 





London clearing banks, have continued to be 
‘large. On the other hand, the clearing banks 
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have been holding a smaller volume of notes in 
their reserves during recent months. Conse- 
quently the figure for note circulation as re- 
ported by the Bank of England understates the 
growth during the year of currency actually in 
the hands of the public. The recent increase 
has been particularly marked. Some demand 
for notes has probably come from individuals 
who have been selling gold from private stocks 
to London bullion dealers, but the recent in- 
crease in circulation appears to reflect in addi- 
tion some growth in the currency requirements 
of trade and industry. 

The Bank of France acquired 971,000,000 
francs, or $38,000,000, of gold in the five weeks 
ending April 22. This gain was 
mucb less than that for any 
other similar period since the French private 
banks began repatriating their foreign assets in 
large volume last September. About one-third 
of the amount was accounted for by the con- 
version of foreign exchange by the bank. The 
remainder was presumably imported on private 
account—principally from this country during 


Bank of France 


BANK OF FRANCE 


{In millions of francs; figures preliminary] 


Change from— 








Am. 2 in . 
| 1982 | Mar. 18, | Apr. 24, 

| 19382 1931 
OUI oie stantrecicwankn cae cokeeieniniteun x | 77,480 +971 | +21, 864 
OE CII oo ink da ce nis icnncees 12, 359 —363 | —13, 946 
Domestic discounts and advances.___--- | 4%, 154] —43 —2, 143 
Government deposits__.........-.-..--- 3, 234 —589 —8, 446 
DS EEE bie tries 25,975 | +2,138 | +13,913 
Notes in circulation............-.-.-.-.- | 81,145 - +3, 914 





the second week of April, when disturbing ru- 
mors concerning banking conditions in the 
United States were in circulation in Paris. The 
gold brought to the bank in this way went to 
swell ‘other deposits,’’ which include the bal- 
ances of the French commercial banks. These 
deposits, now at a peak of 25,975,000,000 francs, 
were also increased by a return of currency from 
circulation and by transfers from Government 
deposits. 





The German Reichsbank again lost gold and 
foreign-exchange reserves in the month ending 
Rei April23. Lossessince January, 

eichsbank 

however, have not been con- 
tinuous but have taken place intermittently in 
connection with special payments abroad. 
The decline of 30,000,000 reichsmarks, or 
$7,000,000, in the past. month occurred in the 
week ending April 15 and was attributed to 
interest and sinking-fund payments made out- 


REICHSBANK 


[In millions of reichsmarks] 





: Change from— 

a . 

| 1982 | Mar. 23, | Apr. 23, 
1932 1931 








| —1, 488 
Foreign exchange reserve. -.-...---.---- 129 —13 —3 
Discounts and advances. --.-.--..-.-.-- 2, 980 —374 +1, 387 
ed kath cecmnabinbrcaan 370 +121 —83 
Notes in circulation.-..........-.-.-..-. 3, 875 —131 +190 








side of Germany. On other report dates re- 
serves increased somewhat. The Reichsbank 
lowered its discount rate on April 9 from 6 to 
5% per cent and on April 28 to 5 per cent. 

Discounts and advances of the Reichsbank 
were reduced during the month, funds for this 
purpose being provided in about equal amounts 
by a return flow of notes from circulation and 
by drafts upon deposits. 


Changes in Foreign Central Bank Discount Rates 


The following changes in discount rates 
during the month ended May 1 have been re- 
ported by central banks in foreign countries: 


National Bank of Czechoslovakia—April 12, from 6 
to 5 per cent. 

Bank of England—April 21, from 34 to 3 per cent. 

Bank of Finland—April 19, from 7 to 6} per cent. 

German Reichsbank—April 9, from 6 to 544 per cent; 
April 28, from 5% to 5 per cent. 

National Bank of Hungary—April 18, from 7 to 6 
per cent. 

Imperial Bank of India—April 28, from 6 to 5 per 
cent. 

Netherlands Bank—April 19, from 3 to 24 per cent. 

Bank of Portugal—April 4, from 7 to 6% per cent. 





Ma 
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1g FEDERAL RESERVE BANK DISCOUNTS — BY DISTRICTS 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
{Compiled April 25 and released for publication April 28] 


Industrial activity was in smaller volume 
in March than in February, although usually 
little change is reported at this season, and the 
number of employees at factories was also 
reduced, contrary to seasonal tendency. Vol- 
ume of reserve bank credit decreased in March, 
but showed a considerable growth in the first 
three weeks of April. Money rates continued 
to decline. 

Production and employment.—Output of in- 
dustrial products, as measured by the board’s 
seasonally adjusted index, declined from 70 
per cent of the 1923-1925 average in February 
to 68 per cent in March. Daily output at steel 
mills and automobile factories decreased, con- 
trary to seasonal tendency, and activity at 
woolen mills declined sharply to the lowest 
level in recent years. Cotton consumption by 
domestic mills continued at the February rate, 
although sales of cotton cloth declined, and 
output of shoes increased considerably; in 
both these industries production was at about 
the same rate as a year ago. Activity in the 
lumber industry, which recently has been at 
a level about 45 per cent lower than last year, 
increased by more than the usual seasonal 
amount. Output of coal also increased con- 
= during March but declined in early 
April. 

Volume of factory employment and pay 
rolls decreased from February to March, al- 
though an increase is usual at this season. 
There were substantial reductions in working 
forces in the steel, automobile, machinery, and 
furniture industries, as well as at woolen and 
silk mills, while clothing and shoe factories 
showed additions to their working forces. 

Value of building contracts awarded, as re- 
ported by the F. W. Dodge Corporation, 
showed some increase of a seasonal character 
during March and the first half of April and 
was approximately one-third as large as last 
year. 

Distribution.—Rail shipments of merchan- 
dise, which ordinarily increase in March, 
showed little change, and sales at department 
stores in leading cities increased by less than 
the estimated seasonal amount. 





Wholesale prices.—The general level of 
wholesale commodity prices showed little 
change between February and March, accord- 
ing to the Bureau of Labor Statistics. In the 
first two weeks in March prices of many com- 
modities, including livestock and meats, ad- 
vanced; between the middle of March and the 
third week in April prices of cotton, silk, 
wool, hides, sugar, silver, and tin declined con- 
siderably, while prices of coffee and petroleum 
increased. Wheat prices showed wide fluctua- 
tions but were at about the same level in the 
week ending April 23 as in the first half of 
March. 

Bank credit.—The Federal reserve system’s 
holdings of United States Government securi- 
ties, after increasing continuously from early 
in March, totaled $1,078,000,000 on April 20, 
an increase of $338,000,000 since the end of 
February. This increase has been accom- 
panied by some further decline in the reserve 
banks’ holdings of acceptances and a reduc- 
tion of $264,000,000 in discounts. Member 
bank indebtedness to the reserve banks showed 
a considerable reduction in all of the Federal 
reserve districts. Total volume of reserve 
bank credit outstanding, which had declined 
in March, reflecting a continued return of 
money from circulation and an increase in the 
country’s stock of monetary gold, increased by 
$115,000,000 during the first three weeks of 
April. This increase was accompanied by a 
substantial growth in member bank reserve 
balances. 

Total loans and investments of reporting 
member banks in leading cities continued to 
decline during the five weeks ending April 13. 
At banks in New York City, however, there 
was an increase in investment holdings both 
of United States Government securities and 
other securities, offsetting the decline in loans, 
which continued until the middle of April. 

Open-market rates for bankers’ acceptances 
showed successive reductions, and on April 21 
the offering rate for 90-day bills was seven- 
eighths of 1 per cent, the same rate as pre- 
vailed between May and September, 1931. 
Rates on commercial paper also declined. 
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FEDERAL RESERVE BANK CREDIT 


RESERVE BANK CREDIT OUTSTANDING AND FACTORS IN CHANGES 
{In millions of dollars] 





Month or week 


| Bills dis- 


1931—January 


tena —_ 


Reserve bank credit outstanding 


Averages of daily figures 





Factors of decrease | 





Monetary 


gold stock adjusted | 


Treasury | Money 
currency in circu- 


lation 











1, 784 | 
1, 780 | 
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Money in circulation 


Member bank reserve balances_/2, 


Nonmember deposits, etc 
Unexpended capital funds_..... 





» Preliminary. 


Note.—For explanation of relations between movements of reserve bank credit, factors of decrease, and factors of increase see BULLETIN for 


July, 1929, pp. 432-438, 
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End of month series 


| BSRBY BRS Sse sS ses 


| 





1931 | 





| 
Nov. Dee. | Jan. 
30 | 31 | #31 
& 
718 | 
452 | 
717 | 
44 59 


1,931 |1,853 |1, 856 
4,414 (4,460 |4, 415 
1, 769 (1,759 |1, 775 


5, 536 5, 647 |5, 642 |6, 
051 1,961 1,947 1 
170, 110 | 107 | 











357 | 354) 350 


Wednesday series 














| Bills discounted 
| Bills 


Total reserve bank credit 
| Monetary gold stock 
Treasury currency 


seed in cireulation. 


| Grepenaed qusieel tends 
nexpended cap nds, non- 
| member deposits, etc 





5, 480 
bank reserve balances_|1, 911 





| 














Back figures.—See ‘(for averages of daily figures) Annual Report for 1930 (Tables 1, 2, and 3). 
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RESOURCES AND LIABILITIES OF FEDERAL RESERVE BANKS IN DETAIL; ALSO FEDERAL 


RESERVE NOTE STATEMENT 


Mn thousands of dollars] 





Apr. 30, 2 Mar. 31, 2 Apr. 30, 1931 





























2 ‘ $$$ $$. . SEER amen iM os 
RESOURCES 
Gold with Federal reserve agents... .. .....-22-220202220-- onc cece cnn en ence enn sce nneneceees cose 2, 274, 556 2, 211, 147 | 1, 782, 314 
Gold redemption fund with United BN I iis cccienincewaransde schema emeinaiiamenangilte 35, 897 44, 565 32, 193 
Gold held exclusively against Federal reserve notes-._.- Rs Le One A EE nes ee 2, 310, 453 2, 255, 712 | 1, 814, 507 
Gold settlement fund with Federal Reserve Board -...........-.-------------------------------------- 308, 440 276, 289 555. 046 
Gold and gold certificates held by banks... -....-.-..--------------------------------------------------- 385, 438 487, 702 791, 121 
Total gold reserves : 3, 004, 331 3, 019, 703 | 3, 160, 674 
Reserves other than gold J 208, 493 215, 461 173, 423 
NS a os nk capiinndenstuhanadedseuenseeddppedendéqeeéouesiuiienanas asccccusesenesee 3, 7 $24 | 3, 235, 164 3, 334, 007 
Nonreserve Cash..........--.--2---00-------2-0-2-2---n en en nnnnnenenen enn nnnnn ee ne ne nenersneneeteees D 66, 752 | 77, 805 "64. 127 
Bills discounted: ’ | 
a 8 dc saci ale eae REIS ene at abn ktneGrameutinaientas 550, 889 | 632, 366 156, 939 
For intermediate credit banks-.----.-....----------------- ,aaccnocnentnesecasesecasenersensacess-s=e- 4, 643 5, 916 | 58 
For nonmember banks (secured by adjusted service certificates)... .......----------- IS, fe 233 268 79 
eo ce cacecetenchscincedessscctpetieeeeracsatanosaad cbbegaesaeuans so--| 555, 765 638, 550 157, 076 











Bills bought: 
Payable in dollars— 














































































PI WET on nw nas cen esac ewe nw ecco eamepepesceeennessnsrasses sineaciiaiaunsies 16, 760 | 31, 843 131, 217 
Under resale agreement -_ .......---------------------------- enon neon nnn neon eee ene e +--+ ----- 307 | 4, 936 30, 361 
Payable in foreign currencies. -------.--.----- ddiumaales Oabip wakes once daa aan wae a 30, 736 | 30, 778 1,074 
I peciaite niin cdwe sa canaddensnonsunehescacipe enemy elinah ss acitanniemina wnapaimesin -|_ 47, 803 | 67, 557 | 162, 652 
United States securities: 
i i ne pon wuip sve snnanwesauehs abundacp anaes ipsa gh<adielalinntmeaaiaeaeh oe 1, 227, 814 860, 070 598, 314 
Under resale agreement . . .........--..------- 2 -- --- no oe enn ne en nnn en ne een enn no none en ee noe a] ee newceeseee | Sano neeeee 
ee ee I OO asin tn cnccn no cnecerensesdscndcamagengeccnscusabameonsadcdeyense= E 1, 227, 814 871, 632 598, 314 
Other reserve bank credit: 
Federal intermediate credit bank debentures 200 350 
Municipal warrants_-.-.......-----.------------ 4, , a” | ee ree. 
TS GHEE DEINE. 5 5. oun ceenewndeecadcccenddgunndsmmnemaegiaedinngeaedereaneesencederne a 5, 6, 645 | 697 
Reserve bank float (uncollected items in excess of deferred availability items) -...-.-.-...---------- 8, 206 4,611 18, 121 
Total reserve bank credit outstanding--__..-.......-.-.-------.------------------------------ __ 1,850, 185 1, 596, 741 937, 210 
Federal reserve notes of other reserve banks ----.--.----------------------------- eee nacensene-2-25022-= 14, 008 15, 792 16, 091 
Unegeeenes senmne 0 incbinded 805 Bae... ...< niece ance cc sec noncneccccccnnssccerccrnenescoseqecessse 322, 590 349, 448 474, 098 
i RE Eee ae iss heeeinianie elie bwin platiaiaiaelineicmaiane sips tek aise nsnrnbiey= 57, 857 57, 853 : 
A... sdibccticidenAsncidimubciipasuaiainieetainaipadanatietabigh eke trsnedinignatsaen macnn 36, 134 36, 199 17, 882 
Total resources... ......-------------------------- 2222-22-22 = 222-2 n ee ee een nn nn en renee eee e eee e eee ___5, 560, 350 5, 369, 102 4, 901, 925 
LIABILITIES 
Federal reserve notes: 
ee Cy ONO DIN cn nisasocctctdndtinde dncbadenminedekecotn piiiennoniads aes 14, 008 15, 792 16, 091 
Outside Federal reserve banks. .........-------------------------------22--------- 0022-22 20-02---- 2, 552,063 | © 2, 547, 694 1, 519, 168 
Total notes in circulation............-...-------2-0---20--220ee-n- enero neeen--- 200+ === 2 +--+ --e- ___ 2, 566, 071 2, 563, 486 1, 535, 250 
Deposits: : 
Member bank—reserve account... ...... 2.2222. nse nnn nnen stn none nne ne eennansnesenesseeeee=+-s- * 2,123, 827 1, 923, 533 2, 371, 171 
Rs cuidiniinh~ccnsebasddtdieesinnceesnnstnuseatesusbibakencusqusapedinedamenesnasedesenenss 29, ” 963 
Foreign bank - --- © 30, 630 5, 606 
Other deposits 28, 397 21, 889 
Total deposits... .........--...----------------------------+--------2 222-2 one en nn ne nen nen e nee 2, 224, 973 2, 012, 106 433, 629 
Deferred = items 322, 590 | 349, 448 * 474, 098 
o od paid in..........-.----.--------------------------------------2 2-2-2 nse nen nnn nen nee n renee 155, 237 155, 623 168, 600 
PERK ann bnehtnntinhnonlucethienennbnetnenssheqbeehsntndnenntsasshshnaseteinadonsesnssenps 259, 421 259, 421 274, 636 
All other TEE cia kcn is ceveccusid enmhckhessnReetCecantinnesyeenaseinsguhadmapnorasiaseontaceseses 32, 058 29, 018 15, 703 
I ont ss scab nhe sen evbnenvssendiinne syesuanterasamerovaedesdesensssasesese 5, 560, 350 5, 369, 102 | 4, 901, 925 
Contingent liability on bills purchased for foreign correspondents... .........------------------------ 291, 837 335, 432 916 
FEDERAL RESERVE NOTE STATEMENT 
Federal reserve notes: } 
Issued to Federal reserve banks by Federal reserve agents_-_-...........----.-.-------------------- 2, 774, 204 2, 816, 584 1, 933, 084 
EE SRO ig Sas nine cgmerdnndcnpn nsw imessnseabeisacnsteddbbbassguaasese 208, 133 253, 098 397, 825 
NI gs hinncn scnnciiian dcetnidindsabousnasipiinhig tbkwene iisasegib aed seseni aeaenets 2, 566, 071 2, 563, 486 1, 535, 259 
Collateral held by agents as security for notes issued to banks: ig’ 
GONE. cnc cnnncenenenenncennansannqnsennnnnnsennsessencscecnseccesnascmenesenenssenesacensseseee --| 2,274, 556 2, 211, 147 1, 782, 314 
Eligible a A dW Genéanebwemmnstnainminbindedianeie scsibmt 562, 464 667, 000 292, 179 
i tiigehecthantnn andi diniwankinikancaslenddnun sooetnentinlsiiesncamenasigkedanasiwens 2, 837, 020 


2, 878, 147 2, 074, 493 





1 Excludes “‘ Federal reserve notes of other Federal reserve banks”? which are consequently included in actual! circulation. 


c Corrected. 
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ANALYSIS OF CHANGES IN MONETARY GOLD |GOLD MOVEMENTS TO AND FROM UNITED 
STOCK STATES 
{In millions of dollars) ge at Caer 

sieht ama 3 = iF ee tee ee 1932 
| Analysis of changes 
Gold | a ad ee a7 | 
stock | ] j April | January- 
Month at end | Increase | Net re- | Domes- From or to— (preliminary) a March 
| of in stock ||Net gold| lease | tic pro- 
| month | during || import from ear-| duction, | | | 
| month |} | mark! | ete.? Im- | Ex- Im- Ex- | Im- | Ex- 
= ad pig) li ports | ports | ports | ports | ports | ports 
| ' Peay ey eee Sa Sort } - 
1929—January..........- | 4,127| —14.4 47.2 —65.0 3.4 | | 
ebruary-.......... 4, 153 mee . BAB lc ccscen 5 t Rewciicimicnalpacson ss 669 |....--..| 1 
BS i secenwes 4,1 34.4 || 9 24.8 | 7.5 2.1 | England--...-...-- 125 |: 
| 7S 4, 72.4 |) 23.1 48.6 ee 8 tc nncceseacebiccencue 9  1......-.- 
Dc bbtetennanedl 4, 301 40.6 23. 6 16.1 lit. en See 1, 350 2 
i iadbameetanen 432%) 234) 302) -7.5 Oe  tteedorciiinhthcconsnedl tea 
__ Soar 4 44 | oH =e = eee Saree, Ce <5 ORE Wale 
I oS cnniins ‘ ion |e —1. ; |” ASI EATERS Sai, AIT lpm 
September. --.-.-. 4, 372 12.1 || 17.6 —6.6 eo We at Snes) LAT Dar 
SS eae 14.4|) 17.5 —4.5 1.4 | Switzerland........|....___. | ees 
November... .__-- 4,367 | —19.2 || —23.2 1.0 2.3 | Canada............ “S93 ee 7, 222 
December... -.--- 4,284 | —82.9 | —644/ —22.0 3.5 Central ak alae, apes oe 
| | ERE Set  ) eae S 
Total (12 mos.)_.|___..__- | 424]) 175.1) -554/ 227 Argentina....------)-------.|---2-2--- 2, 683 
| IRR it Saas 
1930—January......-.--- 4, 291 | 6.8 || 4.0 0.5 | 2.3 | 81 
February-.-......--- 4, 353 | 59.9 || 60.0 0.0 19 131 
EE 4, 423 | 68. 2 || 55.5 13.0 | SEO) MEU aiccccccunn| 200 locnans-cslonncwecs 
EEE SE 4, 491 | 68. 5 || 65.7 0.5 | 2.3 156 
: —_ ee pe} | oe \ o¢ =. Hes 70 
ESET ‘ | 17.6 | ° 
Jaly=_--..--------- 4.517 | -184 || -19.6 “30/43 2, 948 
clad ceusiieki 1 —15.5 || —19. 4 ‘ 6 
September......_- 4511; 102!) 25 4.0 oe Ce ae z 
October-.......--- 4, 535 23.3 | 26.4! -61 3.1 a 346 |. 
November........| 4,571 | 36.8 H 35. 2 —2.1 3.8 | Allothercountries!_| 1, 488 1 1, 934 |__. 
= December-__-....-- , 593 | 22.1 |) 32.7 —15.2 4.5 -— a 
' TE cissnce 216, 503 | 249,478 | 19,238 | 43,909 | 89,787 | 279, 983 
Total (12 mos.)_.|_._..._. | 305.4 i 280.2, —4.4 32.0 | _ | | 
1931—January___.-_-_-.- 4, 643 | 49.4 i 34.4 | 11.9 3.1 1 Includes all movements of unreported origin or destination. = 
February.......... 4, 665 | 22.0 || 16.1 | 2. 5 | 3.3 2? At New York—imports, $3,250,000; exports, $49,478,000. Elsewhere, ™| 
I reciente 4,697| 320 | 256! 3.0 3.3 | imports, $13,253,000, 
I diene ae | 47%) 27) 495) -75 13.3 
im, ene -e-2-2-2--- | ret are i as at ag KINDS OF MONEY IN CIRCULATION 
ces sce) 4, 049 | 6.6 || 19.5 = 2.7 3.6 ____ Mn millions of dollars] 
BB ccncccenes| & | 45.7 || 7.5) —16, , ~~ Be, -=_ ae ee j 
eae RN meet) amt Beet Beanie 
| Sea 1 —448.4 || —337.7 | —107. —3. | 
November--__...- 4,414) 122.0 | 89. 4 | 28.3 4.2 Kind of money sees cam) emanate 
| l 
December......... 4, 460 | 45.8 Ht 56.9 | —22.9 11.9 | Apr. 30?) Mar. 31 | Apr. 30 
Total (12 mos )..|....._.- | 133.4 | 145.3 | —320.8 42.1 eee | 
= gf ERS OO EE | 410 404 352 
es -<----| SE, eee cael. ea) - 2... oo 757| 779! 1,085 
March....._...___.| 4 390 | +36. 0 —24.7 58.3 24 ederal reserve notes..............----- 2, 551 2, 546 1, 518 
oo Ras 4,365 | —25.0 || —33.0 4.0 4.0 Ciceniinmientians Sees PTR FOSS RT —_ 
Total (4 mos.) »_| 95.5 | —223.2 114.0 13.7 Standard silver GONE... nnn sonia 31 | 31 | 34 
ian ate at: a : saat : a ees, a penonenennae | 356 355 | 375 
Oe reasury notes of 1890_...........__! 1 1 1 
* Gold released from earmark at Federal reserve banks less gold placed 7 silver...............-..-- " : - etd 
dL _. _.., EEE ETE ae | 1 7 
? This figure, derived from preceding columns, represents the excess of United States notes...-.....-...---- 282 27 295 
domestic production over nonmonetary consumption of gold—chiefly Federal reserve bank notes_.........! _3 3 3 
consam tion, in the arte. In any given moath, however, it may be National bank notes.........-...--- 703 693 651 
redominantly affec y the fact on the final day o @ mon | pamper ie 
a) gold bullion or foreign gold con recently fas py Bot yet have Total Treasury currency-.......-- } 1,747 1, 730 1, 748 
reached a reserve bank or the Treasury, an go ullion recently } 
ee — stock for ey — = yet —ee Seen ous Total money in circulation........ 5, 464 5, 459 4, 652 
exported. é figures are subject to certain unavoidable inaccuracies | ___ , Mae eee ae 
in official mares gold imports and exports. » Figures preliminary 
ey Spee. 1 For explanation of the term “Treasury currency” see BULLETIN for 
July, 1929, p. 432. 
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MEMBER BANK RESERVE BALANCES 


{In millions of dollars} 


Averages of daily figures 


| 
| ni 
| 

Reserves held 


Month or week 




































































| Total—all | Other |. »| Total—all || ,; Other | « - 
| member | oe Se reserve | Comes member | a. reserve | — 
banks y cities banks ! 7 cities | - 
~via — mike Ss ae aa ow 
| | i] | 
1931—January | 2, 433 | 891 955 | 104.7 | 51.5 22. 5 | 30.7 
February 2, 370 || 847 945 | 578 56. 6 | 11.6 18. 2 26. 7 
March 2. 386 || 860 945 | 580 66.5 |) 19.4 18.7 28. 4 
April .. 2, 376 || 829 962 585 55. 6 || en 20. 2 | 28. 2 
2, 387 || 848 961 | 578 66.8 | 15.5 23.6 | 27.7 
June. 2, 404 | 882 949 | 573 128.9 | 71.4 27.0 | 30.5 
July... 2, 407 | 887 950 570 | 124.4 | 60. 6 32.8 | 30.9 
August 2, 345 || 843 943 | 559 100. 6 | 34.3 35.7 | 30.6 
September... 2, 333 || 864 918 551 120.3 | 53.8 36.7 | 29.8 
2, 256 872 536 129.1 | 52.5 39. 7 37.0 
November 2, 118 774 832 512 57.0 10.7 | 19. 4 | 26.9 
December 2, 069 766 807 59.5 18.5 | 16.9 | 30.9 
1932—January 1,979 724 767 35. 4 4.5 1.8} 29. 2 
February-- 1, 907 681 753 473 43.8 7.2 | 11.3 | 25.3 
- 1, 899 687 747 59. 0 17.8 | 17.3 23.8 
Week ending (Friday)— | | 
2 > Sa ee ve 1,941 | 712 755 474 (2) 438) Ll “@ 
| | | 
1, 930 699 | 753 478 (?) 4.5 | 5.8 (?) 
1,917 686 | 754 477 () 10. 5 | 11.7 (2) 
, 906 680 | 754 473 (2) 7.8 | 10.2 (2) 
1, 895 673 | 752 469 (3) 8.7 | 13.4 () 
1, 890 675 | 746 468 (?) 3.9 1.1 (2) 
1, 894 670 | 753 47 (2) 7.2 | 19.9 (?) 
1, 913 689 759 465 (?) 14.4 24.3 @) 
1, 681 7 463 (?) 16.9 | 16.6 (3) 
1, 908 719 | 731 457 (2) 45. 4 | 12.4 (2) 
1, 915 718 | 724 474 (2) 37.4 11.2 (3) 
1, 962 | 757 | 741 464 (2) 73.2 2.0) () 
1 Central reserve city banks only. 3 Figures not available by weeks. 
Back figures.—See (for monthly data) BULLETIN for June, 1931, p. 347. 
MEMBER BANK DEPOSITS 
[In millions of dollars} 
Averages of daily figures 
Net demand and time deposits Net demand deposits Time deposits 
Month -———— ~ —— one le Yaemcese Votan 
| } | } | 
Total— | Total— Total— || 
| New | Other |‘‘Coun-| New Other | ‘‘Coun- || New | Other |‘‘Coun- 
= a York | reserve try” jell | York reserve| try” all a York | reserve | try” 
| banks || City! | cities | banks | banks City! cities | banks  panks } City! | cities | banks 
| | | i} 
—$—$— | | ——— - — ——— | - = } _ — —EEE il - en ——EEEE 
| | | 
32,048 || 7,445 | 12,942 11,662 | 18,572', 6,163 7,243 65,165 13,477 1, 282 5, 698 6, 496 
31, 968 | 7,453 | 12,932 | 11,583 | 18,389; 6,120 7,170 | 5,089 13,580 1, 334 5, 761 6, 485 
32,069 || 7,472 13,003 | 11,594 18,431 '| 6,169 7,159 | 6,103 | 13,637 1, 303 5, 843 6, 491 
32,179 || 7,336 | 13,181 11,662 | 18,491 | 6,019 7, 309 5,163 | 13,688 1,317 5, 872 6, 498 
32,168 || 7,439 13,157 | 11,573 | 18,419 || 6,094 7, 236 5,090 | 13,749 1,345 5, 921 6, 483 
31,602 || 7,232) 12,939 11,432 18,055 |! 5,934 7,132 | 4,988 | 13,548 1, 297 5, 807 6, 444 
31, 526 7,325 12,831) 11,371 18, 122 6, 064 7,102; 4,956 | 13,404 1, 260 5, 728 6, 415 
31,041 || 7,147 | 12,702| 11,192; 17,783 || 5,946 7,012 | 4,825 13,259 1, 201 5, 691 6, 367 
500 || 7,126 | 12,356; 11,018 | 17,525 || 5,962 6,805 | 4,758 | 12,974 1, 163 5, 552 6, 259 
29,138 || 6,937 | 11,657| 10,544 | 16,850 || 5,872 6,421 4,567, 12,279) 1,065| 5,236 5,977 
28,218 || 6,612, 11,350| 10,256 | 16,358 || 5,653 6,273 | 4,432) 11,860 950| 5,076 | 5,825 
27, 438 | 6,414 11,048 9,976 | 15,985 | 5, 546 6, 106 4,333 | 11,453 868 4,942 5, 643 
\| | 
26,592 || 6,165 | 10,706 9,720 | 15,447 || 5,343 5,921 4,183 11,145 822 4, 786 5, 537 
25,715 || 5,797 | 10,413 | 9,505 | 14, 789 || 5,001 5,723/| 4,064 10,926 796 | 4,690 5, 440 
25, 431 ! 5,760 | 10, 291 9,380} 14,575 || 4,959 5,622) 3,993 10,856 800 | 4,668 5, 387 
1 Central reserve city banks only. 


Back figures.—See BULLETIN for June, 1931, p. 347. 
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ALL MEMBER BANKS—CLASSIFICATION OF LOANS AND INVESTMENTS 




































































[In millions of dollars} 
| Loans toother customers | Open-market loans | Investments | 
| || Total 
Sein i ef Purchased paper Ee | i 9g 
loans | Loans Se- | Other. | ee oie eae | U. 8. 

Call date and to cured Se- | wise Accept- | to | Shang i} — 
invest- | banks b cured; se- ances | A® bro- | ern. | Other || Dy 
ments | Total staan by | cured Total ~ | cept- | Com-| kers Total || Ur. | secu- | stocks 

and | real | and | Pele | amees| mer- | in | || seeu- | Fities | and 
bonds | *tate unse- in | Pay- cial | New | | tities | bonds * 
| cured able | paper | York! 
United | broad| i 
States | HW] 
| | 
~ ——— - —_——— | —__ } _ —er— —— || —___ et | — 
TOTAL—ALL MEMBER | | | 
BANKS | } i 
34, 929 | 548 | 21, 242 || 6, 646 | 3,089 11, 507 | 2, 537 80 101 457 | 1,899 | 10, 604 || 4,386 | 6, 218 i 8, 819 
35,684 | 538 | 21,462 || 7,348 | 3,123 | 10,991 | 8, 158 109 103 2,556 | 10,529 || 4,312 | 6,217 || 10,172 
35,393 | 548 21,903 || 7,540 | 3,123 | 11,240 | 2,494 146 93 876 | 1,879 | 10,448 || 4,454 | 6,904 | 9, 693 
| 35, 711 670 | 22, 516 || 7,734 | 3, 164 | 11,618 | 2,472 108 90 249 | 2,025 10,052 || 4,155 | 5,898 || 10,094 
| 35, 914 640 | 23, 249 || 8,109 | 3,152 | 11,988 | 2,276 93 70 228 | 1,885 9,749 || 4,022 | 5,727 | 10,314 
35, 934 714 | 23,194 |} 8,488 | 3,191 | 11,515 | 2,243 212 80 291 | 1,660 9,784 || 3,863 | 6,921 || 10, 505 
35, || 527 | 21,495 |) 7,730 | 3,170 | 10,595 | 3,097 175 79 | 499 | 2,344 | 9, 937 || 4,085 | 5,852 | 10,334 
35, || 635 | 21, 565 |} 8,061 | 3,155 | 10,349 | 3,113 170 71 2,365 | 10,442 || 4,061 | 6,380 || 10, 656 
35, 472 | 466 | 21,010 || 7,864 | 3,163 | 9,982 | 3, 262 205 62 523 | 2,472 | 10, 734 || 4,095 | 6,639 || 10, 511 
34, 631 | 21,007 || 7,942 | 3, 234 9, 831 | 2,233 315 55 1,498 | 10,989 || 4,125 | 6,864 9, 754 
. | 446 | 19,940 |] 7,423 | 3, 220 | 9, 298 | 2, 454 361 101 361 | 1, 630 | 11, 889 || 5,002 | 6, 886 |; 9,272 
, 457 | 19, 257 || 7,117 | 3,216 | 8,922 | 2,103 389 113 | 384 | 1,217 | 12,106 || 5,343 | 6,763 || 8, 563 
33, 073 599 | 18,713 || 6,842 | 3,149 | 8,722 | 1,563 268 70 | 296} 928 12,199 || 5,564 | 6,635 ! 8, 081 
30, 575 790 | 17,570 || 6,290 | 3,038 | 8, 244 901 146 41 140 575 | 11,314 || 5,319 | 5,996 || 7,320 
| eae | ea 
} | } 
7,197 | 287 3,919 |] 1,536 | 130 | 2,253 | 1,048 50; 55) 63/ 880 1,942 | 1,130) 813 || 2, 560 
7, 951 288 3,940 |} 1, 708 | 182) 2,100 / 1,790 61 61 | 29 | 1,639 1, 933 || 1,094 839 | 3, 491 
7, 726 251 | 4,253 |} 1,744 | 148 2,361 | 1,250 59 52 | 37 | 1,102 | 1,972 || 1,135 838 | 2,971 
8, 160 314 | 4, 532 || 1, 877 175 | 2,480 | 1, 496 58 58 | 21 | 1,359 | 1,819 || 1,006 813 || 3,393 
150 302 4,846 || 1,944 176 | 2,726 | 1,196 59 33 8 | 1,006 | 1,807 || 989 817 || 3,191 
8, 774 322 4,964 || 2, 200 169 | 2,595 | 1,397 128 46 | 21 | 1,202 2,091 | 1,112 979 || 3, 562 
8, 238 199 4, 338 || 1, 936 150 | 2,252 | 1,655 89 40 | 49 | 1,477 | 2,046 || 1,150 897 || 3, 504 
8,798 | 196 4,308 || 2,022 157 | 2,129 | 2,091 144 29 35 | 1,883 | 2,203 || 1,147 | 1,056 I 3, 983 
8,557 || 169 4,276 |} 2,031 157 | 2,087 | 1,912 148 28 221,714 | 2,198 | 1,091 | 1,107 || 3,798 
8,582 | 283 | 4,338 | 2, 137 147 | 2,054 | 1, 525 188 22 34 | 1,281 2,435 || 1,239 | 1,197 | 3, 550 
8,473 | 154) 4,007 || 1,960} 150 | 1,896 | 1,651 199 51 35 | 1,367 | 2,662 | 1,466 | 1,196 || 3,397 
8, 287 150 | 3,839 q 1,897 160 | 1,782 | 1,497 296 44 94 | 1,063 | 2,801 |) 1,656 | 1,145 || 3,026 
8,253 | 250) 3,850 || 1,816 152 1,881 | 1,121 201 33 48 839 | 3,032 | 1,830 | 1,202 |, 2,780 
7,460 | 874 3,694] 1,728) 153) 1,813 | "695 107 17 29 | 642| 2,607 | 1,768 | ‘928 || 2,474 
‘ | | | 
1928—Oct. 3..............- 14, 121 214 9,096 || 3,382 | 1, 536 | 4,178 875 6 30 199 641 | 3,935 i 1,894 | 2,041 || 4,130 
A EEE 14,066 | 213 | 9, 267 || 3,734 | 1,547 3,986 742 18 34 150 541 | 3,844 | 1,836 | 2,008 | 4,381 
1920—Mar. 27...........-- 13,925 | 258 9,286 || 3,740 | 1,509 | 4,036 645 43 32 147 423 | 3,736 | 1,896 | 1,840 | 4, 292 
ct EE: 13, 832 || 308 9,434 || 3,718 | 1,503 | 4,213 480 17 25 88 349 | 3,611 | 1,765 | 1, 846 4, 221 
JOE Cikciiniinnsnnnnien 13, | 294 | 9,775 || 3,869 | 1,491 | 4,415 526 8 31 | 75 413 | 3,388 | 1,671 | 1,717 || 4,429 
SRS 13, 785 346 | 9,748 || 3,975 | 1,559 | 4,214 438 §1 29 108 | 8,253 | 1,484 | 1,769 4,397 
1980—Mar. 27............. 13, 575 263 | 8,951 || 3,604 | 1,544 | 3,802 945 59 35 242 609 | 3,416 || 1,662 | 1,754 || 4,368 
EE 13, 701 277 | 9,029 || 3,811 | 1,524 3,693 710 18 38 301 353 3, 685 || 1,686 | 1,999 || 4,306 
IIE 13,971 || 235 8, 726 || 3,632 | 1,526 | 3,567 | 1, 31 | 337 | 8,947 |) 1,785 | 2,161 | 4,387 
CS Re 13, 758 | | 8,906 |) 3,656 | 1,631 | 3,620 1 122 212 167 | 4,035 || 1,727 2,308 | 3,991 
1931— Mar. 26............. 13, 235 | 8,409 || 3,366 | 1,619 | 3,423 645 158 48 212 227 4,676 || 2,313 | 2,364 | 3,729 
gg 18, 567 247 | 8,100 || 3,188 | 1,621 | 3,291 470 91 67 189 124 4,750 || 2,408 2,342 3,459 
5 eee 13,016 || 284 7,845 || 3,092 | 1,585 | 3,168 326 67 35 167 56 4,561 || 2,301 | 2,260 | 3,317 
ee ae 12, 115 347-7, 407 || 2,806 | 1,538 | 3,063 135 35 21 16 | 4,226 || 2,133 2,093 | 3,050 
“COUNTRY” BANKS - i} \ 
1928—Oct. 3.............. 13,612 || 46 8,225 || 1,727 | 1,423 | 5,075 614 24 17 195 378 4,727 || 1,362 3,365 | 2,129 
|}  RSRRE Cie , 667 | 87 8, 254 || 1,906 | 1,444 | 4,904 625 30 8 211 376 4,751 || 1,382 | 3,370 || 2,300 
1929—Mar. 27_..---2. 2-2. 13,741 || 39 8,364 || 2,056 | 1,465 | 4,843 | 598 44 8} 192| 354 4,740 || 1,424 | 3,316 || 2) 429 
POND TO cc ctisennasin 13,719 |, 49) 8,551 || 2,139 | 1,486 4,926 496 33 7 140 316 4,623 || 1,384 3,240 | 2,480 
_,_\ Serer 13, I 45 8,627 || 2,295 | 1,482 | 4,847 553 27 6 144 376 | 4,554 || 1,361 | 3,193 || 2,604 
BTA cnwacenicenbnn 13,375 || 45 8,481 || 2,314 | 1,462 4,705 409 33 | 5 163 208 4,439 || 1,267 | 3,172 2, 545 
1930—Mar. 27............. 13, i} 65 8,206 || 2,190 | 1,475 | 4,541 496 27 4 207 258 | 4,475 || 1,273 3,202 || 2,462 
ae 13, 157 | 63 | 8,229 || 2,227 | 1,475 | 4,527 312 8 4 171 129 | 4,554 || 1,220 3,326 | 2, 367 
Sept. 24.......<..00, 12, 62 | 8,007 || 2,200 | 1,480 4,326 286 4 4 164 115 | 4,689 || 1,219 | 3,370 || 2,326 
em 12, 519 62 7,762 || 2,149 | 1,455 | 4,158 177 5 3 120 49 | 4,519 || 1,159 | 3,359 |! 2,213 
1931—Mar. 25............. 12, 58 7,524 || 2,097 | 1,449 | 3,978 158 5 2 114 36 4,550 || 1,224 | 3,326 | 2,147 
he oy 12, 068 60 7,318 || 2,031 | 1,437 | 3,849 135 2 2 101 30 4,555 || 1,278 38,276 || 2,078 
aa 11, 805 64 | 7,018 |} 1,935 | 1,411 | 3,673 116 1 2 81 82 4,606 || 1,433 | 3,172 || 1,985 
are 10, 999 69 6,469 || 1,756 | 1,346 3,367 71 4 2 48 16 | 4,392 || 1,418 | 2,974 | 1,796 























} Loans (secured by stocks and bonds) to brokers and dealers in securities at New York =. 
. a mya loans to banks secured by stocks and bonds, reported Separately after 1929 and estimated for preceding dates as one-half of total 
ans anks. 
* Central reserve city banks only. 


Back figures.—T his classification of loans is not availabe for dates prior to Oct. 3, 1 but comparable fi of total loans secured by stocks 
and bonds are given for June 30, 1925-1928, in the board’s Annual Report for 1928 (Table 52); for separate ios of United States Government 
securities and other securities back to 1914, see Annual Report for 1930 Prable 47). 
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ALL BANKS IN THE UNITED STATES—TOTAL LOANS AND INVESTMENTS, DEPOSITS 


{In millions of dollars. Includes national banks, State commercial banks and trust companies, mutual and stock savings banks, and all private 
banks under State supervision. For back figures see BULLETIN for May, 1931 (p. 253),,and Annual Report for 1930 (Tables 42-43)] 


| 


Total loans and investments 


Deposits (exclusive of 
interbank deposits) 














All banks Member banks Nonmember banks 
i Date ~~ PLL 
| | | 
3 | Invest- Invest- Invest- all | Mem-| Non- 
4 Total Loans | ‘ments Total Loans ‘nents 7 otal Loans | ments | banks As —— -y 
| | | 
1928—June 30............--..-- , 265 i 3 , 464 17, 801 35,061 || 24,303 | 10,758 22,204 15, 161 7,043 53,398 32,133 | 21, 265 
|) * ae | 57,219 39,671 17, 549 34,929 || 24,325 10,604 22,291 15, 346 6,945 53,720 32,138 | 21, 682 
CU, eee 266 | , 763 | 17, 504 35, 684 || 25,155 10,529 22, 582 15, 607 6,975 | 56, 766 34,826 | 21,940 
1920—Mar. 27........-.-.-.-.-- 58, 019 40,557 | 17,462 | 35,303 || 24,945 10,448 22,626 15, 612 7,013 | 54, 545 33,215 | 21,330 
9 } | 58, 474 | 41,512 | 16,962 35,711 || 25,658 | 10,052 22,763 15, 853 6,910 | 53,852 32,284 21, 567 
2 GR ghiccnsesccensshin | 835 42, 16, 35,914 || 26,165 9,749 22,922 16, 036 6,885 | 55,180 | 33,004 22, 176 
3 SR tiidsnwccensuace 58,417 | 41,898 | 16, 5i9 35, 934 i 26, 150 | , 22,483 || 15, 748 6,735 | 55, 289 33,865 | 21,424 
: i930—Mar. 27........-.---.-- 57, 386 686 | 16,700 35,056 | 25, 119 9,937 22,331 15,568 6,763 53,185 | 32,082, 21,106 
5 FE lsincccincoccsnnce 58,108 | 40,618 | 17,490 35,656 | 25,214 10,442 22,453 15,404 7,048 54,954 33, 690 | 21, 264 
‘ (x 57, 590 39, 715 17, 875 35,472 || 24,738 | 10,734 22, 118 14, 977 7, 141 52, 784 31, 839 20, 945 
5 pO a 56, 209 | 135 | 18,07 34, 860 i 23,870 | 10,989 21,349 | 14, 264 7,085 53,039 32, 560 20, 479 
1931—Mar. 25.......--.------ 65,924 | 36,813 19,111 34,729 | 22,840| 11,889 21,195 | 13,974 7,222 51,427 31,153 | 20,274 
PE ccibcacsscenncs | 55,021 35, 384 19, 637 33,923 || 21,816 12,106 21,009 13, 568 7,531 651,782 31,566 | 20,216 
: OE | 63,365 || 33,750 | 19,615 33,073 || 20,874 | 12,199 292 12, 876 7,416 49,152 29,469 | 19, 683 
: pS 50, 097 31, 616 18, 481 30, 575 19,261 | 11,314 19, 522 12, 355 7, 166 46, 261 27, 432 } 18, 829 
) | ' * | } 
, NUMBER OF BANKS BANK LOANS AND INVESTMENTS, PERCENT- 
AGE DISTRIBUTION 
| Member banks | {Figures for Dec. 31, 1931} 
i Non- a 
mn em- 
Date Total! ll x | | —— Total loans and 
| Total || ¢jjnat | State | banks investments 
} Number 
— | |__| — —} of banks Anes pomp om 
1925—Dee. 81...-----------: (8,257 | 9,480) 8,048 | 1,441 | 18,708 of dollnn)| tefeotion 
i ——— 
1926—Dee. 31. -...--------- | 27, 367 |) 9,260) 7,906 | 1,354) 18,107 | 41) banks in the United States ....... 19,968 50,097 100 
1927—June 30.............-- 26,765 || 9,099 || 7,790 | 1,309] 17,666 ‘a: aoa sa , 
sista. | 28,416 |} 9,034 |) 7,759) 1,275) 17, 382 Member banks—total....-.---.-.--.... 7,246 | 30,575 61 
| | 
| } Reserve city banks (62 cities) _......-_- 403 19, 576 39 
1928—June 30..............- 25, 941 8, 929 7,685 | 1,244 17, 012 A , 
‘4 > ? . ‘4 Central reserve city banks— 
Dec. 31 eee enn enee i, 25, 576 | 8, 837 7, 629 | 1, 208 16, 739 rod York City nn Sa ee 39 7, 460 15 
1929—June 20.............-- | 25,110 || 8,707 || 7,530 1,177 | 16,408 —~ cen oy ree! 7 4 ' 
? 7 lo : Other reserve city banks— 
DOR Bi. cccnsccwesesw 24, 630 8,522 || 7,403 | 1,119) 16,108 New I Soa ctedic ddan daad 9 ae 
| | | Ee 23 SP Litninmnwaies 
1930—June 30.........-.-.-- | 23,852 || 8,315 | 7,247| 1,068 | 15,537 geen: MatsaNGaisies Naas ables 
Dec. 31 eeecoooocecocoses | 22, 769 | 8, 052 | 7, 033 1,019 14, 717 (10 cities) SAE wa------- o7 5. 200 10 
1931—June 30.......-.-.---- | 21,903 | 7,782, 6,800,  982| 14,121 Fone) reserve branch cities (25 ian} ‘gain . 
Sept. 20.......-.------| 21, 204 | 7,590 || 6, 653 946 | 13, 605 Other reserve cities (25 cities) ......- 90 1, 200 2 
| a 19, 968 \} 7,246 || 6,368 878 12, 722 *Countes”? bane }.....cc<nsco-<s--- 6, 843 10, 999 22 
1 All banks in the United States; includes national banks, State com- | Nonmember banks. --..--.------------- 12,723) 1,52 » 
mercia) banks and trust companies, mutual and stock savings banks, and | ~ ; 
all private banks under State supervision. 1 Includes certain outlying banks in reserve cities. 
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REPORTING MEMBER BANKS IN LEADING CITIES 





















































[In millions of dollars. Monthly data are averages of weekly figures] BA 
Total—all weekly reporting member banks =| New York City Ota ating 
| 
Loans and investments | Loans and investment 
Month or date Sa ee eee eee | Ty eee er eee Sees ere eM | Bor- 
row- | l row- _ row- 
| Investments ings | Investments ings — ings 
ie ee eam SOME SE Fie, /Loans| All . ee a oe | 
Total | on se- | other | ] F. R. | Total | onse- | other ve | oe Pee 
curities) loans | popq, U-S.se- banks | curities| loans pot) |U.S.se-} banks ®""S banks 
| curities | curities 
} | | | 
7,495 | 8,399 | 6,766 | 3, 163 82 7,906 3,111 | 2,472 | 2,323 1, 254 5 | 14, 754 77 
7,315 | 8,242 7,102; 3,385 57 | 7,965 || 3,079 | 2,410 | 2,476 1, 353 2) 14,694 55 
| 7,302} 8,150} 7,387 3,638 85 | 7,975 3,176 | 2,295 | 2,504 ae , 864 35 — 
7,157 | 8,040 | 7,745 | 3,913 26 | 7,889 | 3,080 | 2,242, 2,567| 1,414 |.-....- | 15,053 | 26 
6,998 | 7,893 | 7,822} 3,957 28 | 7,875 | 3,030 | 2,194 2,642) 1,460 |-..__...) 14,838 | 8 9 
| 6,770 | 7,853 | 7,816 | 4,048 56 | 7,604 |) 2,846 | 2,204 2,644 hf eee 14, 745 56 
| 6,631 7, 964 7,798 | 4,121 | at 7, 780 | 2, 764 2,365 | 2,651 BONE ticscnans | 14, 613 | 44 
| 6,480 | 7,900 | 7,713 4,074 75 | 7,633 2,640 | 2,370 | 2,623 1, 600 3) 14,460 72 
6,413 | 7,870 | 7,795 4, 154 127 | 7,744 || 2,657 | 2,375 | 2,712 1, 652 3 | 14, 334 | 124 
5, 971 7,679 | 7,775 | 4,171 398 | 7,466 | 2,369 | 2,272) 2,825 1, 750 74 18,959 | 324 
5,859 | 7,586 | 7,578 | 4,072 404 | 7,258 || 2,277 | 2,243 | 2,738 1, 705 16 13, 765 388 
5,763 | 7,441 7,545 | 4,127 499 7,165 || 2,237 | 2,218 | 2,710 1, 732 83 | , 584 416 
5, 644 7,331 | 7,203 3,943 469 | 6, 921 2,209 | 2,220 | 2,492/ 1,631 34 13, 257 435 
5,497 | 7,214 7,064 3,856 484, 6,645 || 2,127 2,171) 2,347 1, 521 23 13, 130 461 
5,388 | 6,987 | 7,059 3,866 368 | 6,521 || 2,065 | 2,078 | 2,378 1, 547 3 12, 913 365 
|| 5,150 | 6,820 7,126 | 3,875 277 6, 492 1,947 | 2,029 2,516 i | ae 12, 604 277 1 
| 5,506 | 7,250| 7,137| 3,841 467| 6,819 || 2,194| 2,171 | 2,454| 1,547; 15) 13,173 452 
5, 574 | 7, 256 7,149 | 3,925 492 | 6,794 2,178 | 2,181 | 2,435 1, 593 35 | 13,185 | 457 
5,504 | 7,212 | 7,069 | 3,853 472 | 6, 2,124 | 2,168! 2,346 1, 520 15 | 13,147 | 457 
5, 474 7,217 | 7,040 | 3,840 493 | 6,603 2,112 | 2,177) 2,314 1, 496 20 13, 128 | 47 
5,438 7,171) 6,997 | 3,806 478 | 6,544 2,092 | 2,158 | 2,204 1,477 20 13, 062 458° 
5,440 7,148 | 6,935 | 3,742 474 | 6,540 2,109 | 2,160} 2,271 1, 445 15 12, 983 | 459 
5,426 7,010 6,869 | 3,704 397 | 6,421 2, 097 | 2,077 | 2,247 RE tnconewa 12, 884 | 397 
5,413 | 6,975 | 7,200 4,016 328 | 6,617 2,066 | 2,082) 2,469 \ 2 ae 12, 971 328 
5,337 | 6,917 7,149 3,951 334 | 6,486 2, 009 2, 039 438 y _ ae 12, 917 334 
5,328 | 6, | 7,143 3,920 305 | 6, 541 2,043 | 2,031 2, 467 << | 12, 813 305 . 
5,222 | 6,838 | 7,113 | -3,882 313 | 6,455 || 1,979 2,013 | 2,463] 1,596 |.......- 12,718 | 313 
5,148; 6,822 | 7,088 | 3,858 314 | 6,420 1,933 | 2,011 2, 476 co {a 12, 638 314 
5, 131 | 6,838 | 7,150 3,874 255 | 6, 568 1, 950 2,058 | 2,560 DE lntikanmns 12, 551 | 255 
5, 099 6, 783 7,151 3, 884 225 6, 525 1, 925 2, 033 2, 567 9 eae 12, 508 225 


BROKERS’ LOANS 






































REPORTED BY THE NEW YORK STOCK EXCHANGE MADE BY REPORTING MEMBER BANKS IN N. Y. CITY 
In millions of dollars. Monthly data are averages of weekly figures 
[Net borrowings on demand and on time. In millions of dollars] ae ee ——— = ] 
catietnens ee | For ac- | 
| . For | count of | For ac- 
From New From private Month or date Total | own ac-| out-of- | count of 
Total | York banks | banks, brokers, count town | others 
| and trust com- | foreign banking | banks! 
End of month | panies agencies, etc. - —_—— a — 
eee ; | a canddsindacicieccs 1, 798 | 1,132 329 337 
| | | } 0 1,759 || 1,186 290 283 
1931 1932 || 1931 | 1932 | 1931 1932 i ikpiiadwhnsnwennniig 1, 858 | 1,335 264 | 259 
} | | CS ee 1,824 || 1,322 271 | 231 
Ste é ie <a ; BY--.-------------------- a er oy - 
DONT vcccnde voce | 1,720| 6812/| 1,857 374 163 138 une....------------------- ,464 1,110 | 181 | 
February...-------- 1,840 | 525 | 1, 646 | 385 104 160 yr oy ane ee nen en ee eene eee ss i _ = be 
sdernien | » 391 14 wrecenerenenenececne ’ | | 
— waco xaewh ‘Decne . September............-.--- 1,268, 943 17%4| 181 
1, 466 i Wastnteenecyeeens 921 || 674 | 157 
|| 1° 9093 November...-.------------ 802 || 124 | 90 
1, 221 | 655 554 | 88 | 13 
| 1982-—Januaty......------------- be ‘73 66 | 6 
CR ears 000 |}... 138 ebruary......---.-------- | 
pacman [| mesma | P00 | stamens si || 42; os | CS 
September-.....----- oS) eee || 982 April...-..---------------- 500 || 428 70 7 
I} 
Se Se Renae 688 Apr. 6....-------------+++- 516 || 430 80 6 
November.........- | | anne | 582 on = sate cee eeeeeneeseee =i pd 7 | ; 
“| are: f 5 
nine aaalayate aid maa Baw tev caiesndensckxd 495 || 427! 5 | 7 
Back figures.—See Annual Report for 1930 (Table 57). 1 Member and nonmember banks outside New York City (domestic 
banks only). 
Back figures.—See Annual Report for 1930 (Table 56). 
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ACCEPTANCES AND COMMERCIAL PAPER 


BANKERS’ ACCEPTANCES OUTSTANDING (DOLLAR AC- CLASSES OF BANKERS’ ACCEPTANCES (DOLLAR 

















CEPTANCES) ACCEPTANCES) 
{In millions of dollars) {In millions of dollars] 
| Held by Fed a ry 
e y Fed- " on Ss on 
| eral reserve pert bg Ay - stoned in goods 
banks ‘Based United stored 
a Sa ea ou {based States in 
Total, For | | wine End of month cont | eel Geet ae eee 
End of month Out, vor (on | by | — from eredits) change tries or 
¢ | or | count | others Pa . 6. or ship 
=e own | of for-| propa) | Own || Bills U. 8. shipped be- 
ac- | eign bills | bought between tween 
|| count | corre- domes- foreign 
\spond- } tic points points 
| ents } | || ——} - —_— ——_—_ 
. af ree a chal OUTSTANDING 
| 1931—January-._-..-...- » 520 | 
1990—January....| 1,603 | 208| s26| 20| os | 157) oss | 7% pee te ie-ie ie (oe ieee 
February...| 1,624 | 269) 503 183| 71 || 112| 669 March..._..-....-- 1, 467 || 212 | 390 22| 62 520 
March.....- 1,539 || 277 482 167; 72|| 9) 613 ee eee " = 
| | 7 aa 1,422 || 211 | 360 271 73 507 
crore jomey S| 3 el 103 | 582 May 1,413 || 207 | 361 24; 75 505 
BY...2.--- | 1,382 184 463 166 | 63 108 | 570 US | 1’ 368 202 | 349 254 69 494 
June.......- | 1,805 | 127 470 205 | 64 | 141) 503 i i eal iie aad | 1’ 908 186 | 330 Rg | 52 423 
July......-. | 1,350; 129 479 «279, «63 | | 216 | 468 August........... 1090 || 178| 276, 22| 43 391 
August.....| 1,839 | 167, 471) 267) 95 | 172) 434 September...--.--- "996 | 174 | 257 190| 37 338 
September -| 1,367 || 432 317 131 | 186 411 jana. 1, 040 173 261 238 | 38 330 
October... -) 1, 508 | 141 433 172 | 212 550 November ap sates 1 002 158 254 258 | 34 298 
November...) 1, 571 | 143 429 493 180 313 507 December......... 974 159 229 267 | 31 296 
December..| 1,556 | 328 439 371 Me ine | 
| | 1932—January..._...-..- | 961 | 150| 207 272| 34 298 
1931—January....'1,520 | 89 447 571| 134 | 437 412 February-.-------- 919 || 142 | 195 271; 2% 284 
February... 1,520) 85 456 550, 151 | 308) 429 March............-| 911 129) 205 7} 23) 2287 
March....-. 1,467 || 123) 431 472| 131 | &41| 441 
yee 1,422 || 162, 400; 410| 125|| 285; 441| ELD BY F. R. BANKS 
" See 1,413 1% 380 464/ 171 | 203) 444 (OWN ACCOUNT)! 
eae Fs 05; 341, 554! 196'| 357 379 
} ees ’ 39 243, 668 232)|| 436 27g | 1931—January-.......... 89 10 13 23 | 3 | 39 
August ..... , 090 70. 228, 606 168 | 4388) 186 ee, 85 || 13 11 17 2 | 42 
September. | 420 100 410 162 | 248| 66 | eR 13 / 17| 2 zi 3s| & 
October..... 1,040 | 647 9 20, 112) 118} 63 (o Se 162 || 24] 25 37 8 | 
November.. 1,002 | 418 126 206, 125 | 171) 162 May......-....-..- 124 20| 18 19 6 | 59 
December... 974 | 305 251 262) 131 131} 156 0 95 15| 16 17 5 39 
| | RN 39 71. 8 x 2 | 16 
1932—January.... 961 119 314 332 159 | 174 | 195 (eee 7 10; 9 8 3 | 38 
February... 919 76: 312) 343 175 168 | 189 September-.......- 420 68 | 55 88 17 | 185 
March 911 °36| 4368| 377 155 222 162 peo aerne, RE CRS 7\| 105} 93 129 24 | 285 
ER See: | P17 ae, Se | ees Eee November........-| 418 61 | 66 99 16 | 170 
| December. -......-- 305 43 | 55 84 14 104 
" Revised » Preliminary ere ——| “21 | Si: al te 
Figures for acceptances outstanding (and held by accepting banks) March.....___.. ae 4 6 12 1 13 
from American Acceptance Council. 








Back figures.—See Annual Reports for 1929 ( Table 58) and 1928 (Table | ~ 
61). 1 Total holdings of Federal reserve banks include a small amount of 
unclassified acceptances. 

ACCEPTANCES PAYABLE IN FOREIGN CURRENCIES— 
HOLDINGS OF FEDERAL RESERVE BANKS Back figures.—See Annual Report for 1930 (Tables 61 and 14). 








{In thousands of dollars] COMMERCIAL PAPER OUTSTANDING 
l . {In millions of dollars] 
End of month 1929 ee eam Be ees GE —e 
| End of month 1929 | 1930 1931 1932 
— | RENE HESS 
PSs. cs caunbacunsdontac 1,019 1,035 | 96110} 988,444 | January...................... 407 | 404 327 108 
I sn tdpeck Siaubadkes 1, 029 1,038 | 23, 958 eb ea 411 | 457 315 108 
gin Ginbbnmmabiictamninne 1, 036 1, 040 1, 063 | Es cp dnnncuneebacdlss 387 | 529 | 311 «106 
SL cb ehundionnededbawal 1, 036 | 1, 054 1, 074 vl =e een 351 | 553 a 
tl hn aininaeatdaintetien 1, 040 1, 058 tS cnsanbiena ll stcnhhabiiniehimmseteoinia 304 541 | | | ane 
iit tinmiiadanceseaagiwan 1, 043 1, 064 ) « 7 See | Ee ee 274 | 527 | . 4 2 
ea tehpkcdadddduteben | 2,061 1,008} See teases | Ge IN wee 265 | 528 | a iccicaces 
A eS ee | 12,346 1,071 ke Rane A EE ees 267 526 | , |, “ee 
I idiitnnccucincontwas | 16,955 1, 075 48, 806 |.......... is wacicnimsensonsuda 265 | 513 | | | 
| ESS | 17,064 21, 583 33, 501 aa NE i coke pinciccennmnnani copes 285 485 | / 4 eee 
SINE cesccocesdcscsesss| 1,027 | 31, 587 Ti BD bawccoxane aa 316 448 | . , 2S 
p | een | 1,080 | 35, 983 | fF awe ES Re 334 358 | | 











Back figures.—See Annual] Report for 1928 (Table 12), 1927 (Table 12), ¢ Corrected. 
1926 (Table 24), etc. Figures for commercial paper as reported by about 20 dealers. 
Back figures.—See Annual! Report for 1930 (Table 60). 
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BANK SUSPENSIONS AND BANKS REOPENED 


























Banks suspended Banks reopened 
Number Deposits (in thousands of dollars) Number D Depots ous of 
Year and month oe ae ae ee od 
| Members - Members - | - 
all | = | mon. | All ||Mem-) Nom-| an || Mem. | Non- 
‘banks |) oy Ali banks —- 'banks| bers | banks || bers ,oe 
State ‘National State ere | 
| tional | 
wii | = | 
| ee ener ore 501 51 | 19 431 | 196,460 || 21,285 21,218 | 153, 957 60 | 10 50 | 17,493 || 3,132 14,361 
NE ee aan 354 45 12 297 110, 721 || 19,092 5,151 | 86, 478 65 | 24 41 | 35,565 || 11,618 23, 947 
SARIS TS 648 90 34 524 188, 701 | 32,904 18,324 | 137,473 37 | 14 23 | 11,674 || 5,068 6, 606 
__, eee ee. 776 || 122 37 | 617 218,338 || 60,889 13,580 | 138, 869 94 | 20 74 | 22,462 || 7,190 15,272 
RMR SERRE 612 || 118 28 466 | 172,900 || 58, 537 8,727 | 105, 636 62 | 14 48 16,618 | 6,779 9, 839 
ee 956 1 125 35 796 272,488 || 47,866 | 20,946 | 203, 676 149 | 14 135 | 60, 610 || 8,179 | 52,431 
| SOE 91 33 538 | 193,891 || 46.581 | 19, 7565 | 127, 555 95 | ll 84 | 35,729 | 8,311 | 27, 418 
SEO RR eae ; 401 i 57 16 418 188,642 |, 31,619 10,621 96, 402 39 || 5 34 | 15,727 || 6,610, 9,117 
SE eS: 642 64 | 17 561 | 234,532 | 37,007 20, 128 | 177,397 58 | 5 53 | 25,829 || 2,273 | 23, 556 
RS Se ree 1, 345 | 161 | 26 | 1,158 | 864,715 73, 290 207, 150 484,275 147) 7 140 | 61,599 || 3,538 58,061 
Ee Se | 2, 409 108 | 1,781 (1, 691, 510 439, 171 | 294,357 | 957, 982 276 || 31 245 158, 187 | 53,944 | 104, 243 
1930—September-._.--.--- 66 || 7 | 2 57 23, 666 1, 769 171 | 21,726 eo 4| | 688 } ixciencasacbuase | 1,688 
Rc eenancack 72 || 10 Me ares 62) 24,599 CS | 21, 263 11 || 1 10 12; 323 I} 351 | 11,972 
November...---..--- 254 || 26 | 7 221 , 186,306 || 62,373 | 35,742 88,191 23 | 1 22/| 6,978 || 208 6, 770 
December. ...-.----- 344 | 49 7 288 | 367,119 || 44,884 163,993 | 158, 242 ae 43 | 16,340 ||......-. | 16,340 
wai alittle 202 | 20 | 6| 176 76, 553 14, 569 7,615 | 54, 369 58 | 3 65 | 19,322 || 1,856 17, 466 
ae 77 || 15 5 | 57 | 34,616 || 5,&22 7,901 | 20,893 49 | 6 43 | 17,157 | 3,333 | 13,824 
A: 86 | 18 | 1} 67 | 34,820 | 10,899 108 | 23,313 31 |) 2 29 11,788) 3,381 8, 407 
DE imnitnupwknado® 64 17 | 3 | 44 41,683 19,498 2, 264 19, 921 28 || 4 24 | 28,613 || 15,893 | 7.720 
SS Eee 91 24 2 | 65 | 43, 210 12,320 5,055 | . 835 9 | 2: 7 | , 890 | 401 | 3,489 
ea 167 26 | 10 | 131 | 190,480 31,368 | 39,434 | 119, 678 8 5 | 3 | 24,622 || 23,816 | 706 
OES | sags 2 75 | 40,745 | 7,045 1,805 | 31,895 hh ean 9} 2826 |/........ 2, 525 
August.............| 158 || 29 | 12 117 | 180,028 31,629 52,660 95,739 yy ane 4| 14,396 ||........ 14, 396 
September... .-....-- 305 |; 46 16 243 | 233, 505 79,446 | 30,272 | 123,787 | © Bvcos | 6 | 4, 258 
a 522 || 100 25 397 471,380 | 111,088 | 117, 259 | 243, 033 22 2 20; 56 | 991 | 4,105 
November...--.---- 175 || 35 | 8 132 | 67,939 | 28,039 4,216 | 35, 684 21 40 17} 18,041 || 3,684! 9,357 
December - ----..---- 358 || 63 | 18 277 277, 051 87, 448 | 25, 768 | 163, 835 31 3 | 28 18, 579 | 589 17, 990 
| } | 
1932—January - ...-.-.----- 342 | 74 | 13 255 | 219,300 63,686 10,873 | 144,741 19 3 16 | 10,952 | 3,293 7,659 
February --------- -| 1233 ]/ 26 | 6 91 ’ 65, 339 22,628 | *8, 660 | 34, 051 46 6 | 40 | 18,893 || 4,236 14,657 
IE cake seceded 45 ids nisietie 38 | ° 14,316 (6 Bc ees | © 9,832 "37 10; °27 | * 18,436 9,714 | ° 8,722 
a ee .--| 68] >6 P4{ 758) 735,496 » 2,634 | P11, 467 | 921,395 P15 3 P12)| 26,434 || » 1, 793 | » 4, 641 
» Preliminary. r Revised 


NOTES 
Banks suspended and banks reopened.—T he statistics of bank suspensions relate to banks closed to the public, on account of financial difficulties, 


by order of supervisory authorities or directors of the bank. Some banks reopen before the end of the calendar month in which they were closed; 
such banks are included in the record of suspensions for the month as given in the table. Reopenings are recorded as of the month in which they 
oceur, and include for any given month reopenings both of banks closed during the month and of banks closed earlier. 


Deposits.—Figures of deposits in banks suspended are as of date of suspension whenever data as of this date are available; otherwise they are 


as of the latest available cal] date prior tosuspension. For banks reopened the figures of deposits are not as of date of reopening, which are seldom 


avai 


lable, but are taken from the record of suspensions 
Back figures.—See annual! report for 1930 (Tables 66 and 67). 


MEMBER BANK HOLDINGS OF ELIGIBLE ASSETS 


{In millions of dollars] 


Holdings of Government securities ! and eligible paper (including paper under rediscount) | 











rn aetna | Member 

By reserve city banks By " qountty ” ‘banks By all member banks | a. 

oF: | l oe aces; eer ps “5 ‘| ings at 

— | u.s. | | vu. 8. | U. 8. | | Feleral 

| Govern- Eligible | mpo¢q, | Govern-| Eligible -p,.,, | Govern- | Eligible | por4) | reserve 

| ment se-| paper | Ment se-| paper ment se- paper banks 

| curities | | curities curities 

en ee on aa aa 2, 730 | 2, 349 5, 079 932 1,811 2, 744 3, 662 4, 160 7, 822 1, 041 
1929— Mar. 27.......--- a iis ee ia ae ea | 2, 832 | 2, 582 5,414 974 1, 761 2, 735 3, 807 4, 343 8 150 981 
Ree rome lees a: A le 5, 265 929 1,773 2, 702 3, 506 4, 461 7, 968 1,029 
| Oh as tS ee | 2, 469 2, 865 5, 334 | 912 | 1, 733 2, 645 3, 381 4, 598 7, 979 899 
LL EEE RRS ES 2, 403 2, 713 5, 116 | 814 | 1, 684 2, 498 | 3, 217 4, 397 7, 614 646 
ee. ee ee | ae 5, 161 | 818 | 1,662 2,480 3,438 4,204 7, 642 206 
I isin is seston ate | 2640) 2285) 4,925) = 772) 1,600 2302/9 3,412) 3,905] 7, 317 274 
SS ER ----| 2,682) 2,271 4,953 | 7 1,541; 2,305; 3,446) 3,812 A 173 
Sy REE SRE Sees | S977) 2100; 4877 708! 1,438 2,146| 3,485 3,538 7, 023 248 
DOR le ies nncepecncccncnsncecne | 3,584) 2,045) = 5, 629 | 776 1, 373 2,149; 4,360) 3,418 7, 778 165 
RE ES. 3,871 | 1,870 5, 741 | 836 1,328, 2,164) 4,707; 3,198 7, 905 147 
Oe EEE |} 3,942) 1,787; 5,720} 994 1,209, 2,208; 4,936; 2,996 7, 932 323 
a | 3,706) 1,505) 8.211 oro} 1,068 2056 | «4,604 | «= 573 | 7,267 623 





1 Exclusive of approximately $650,000,000 of Government securities pledged against national bank note circulation. 
Back figures.—See BULLETIN for March, p. 156. 
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FEDERAL RESERVE BANK RATES OPEN-MARKET RATES 
































DISCOUNT RATES RATES IN NEW YORK CITY 
[Rates on all classes and maturities of eligible paper] Prevailing rate co— | Average rate Aeneegene 
is of ‘“ - 
Rate in | ; | Callloans! | yy, g, 
= Federal reserve bank effect on | oe — Prime | Prime |__| Treas. | 
May 1 Month or week ~ | bank- ury | 
com , Time notes | Treas- 
n- mercial | | loans, | 
m- paper, | °¢ePt-| “go ' | N Re- -—_ a P 
rs SEs Nea ccenes 334) Oct. 17, 1931 | M4 4to6 | S5* | days? | Y° | newal | Stes | 
eg a 3 | Feb. 26,1932 | 3% months) gays 3 to 6 
Philadelphia..................----- 3}4| Oct. 22, 1931 | 3 — 
361 a 344) Oct. 24, 1931 | 3 iy 
947 SE ee 3%4| Jan. 25, 1932 | 4 1981 . 
i PO eR re ae 3%) Nov. 14, 1931 3 January -------- 24-3 | 1%-1% 124-234) 1.50, 1.57 1. 24 3. 33 
$39 SS ie Rs Ee 3%) Oct. 17, 1931 | 2% | February..----- 24-254 144-14, 1%-2 1.50 150 106) 3.40 
43) SE EE ae SA a 314 Oct. 22, 1931 | 2% | March.......--- 24% 134 2 -24) 1.56 1.55) 41.38) 3.39 
te ae eee San 3}4| Sept. 12, 1930 | 4 | April..-.------- 234-244 1G 6-86 Lo7) 1) 18) 28 
556 Se SI aS 344) Oct. 23, 1931 | 3 | May--.-..-------- 2-24 WK 42 145 1.45 8) 3.31 
061 ae eae hers 314 Jan. 28, 1932 | a Ce 2 % 14-1%) 1.50 1.50) 4.55) 3.30 
243 ee 31% Oct. 21, 1931 | 2% oe 2 K%) 4-14) 1.50 1. 50 41 3. 32 
688 | pee 2 % 1\%-1% 1.50 1. 50 42 3. 34 
972 | September-_._.. 2 | %1K% 14-2 (150 1.50| *.45|) 3.42 
ph Back figures.—See Annual Report for 1930 (Table 33). | October. ....... 2 4%) 14-3) 24-4 | 2.10) 210 1.70) 371 
| November.....-' 334-444) 24%-3% 3 -4 2.50 2.50 1.77!) 3.69 
466 BUYING RATES ON ACCEPTANCES December - - ---- 3%4-4 3/3 -4 (273) 270) 4241 3. 92 
824 
407 'Bovi , a - iltliaies h | 1932 
720 {Buying rates at the Federal Reserve Bank of New York] Jenuery....-... 3i(-4 | 2%-3 | 84 (261 265 2. 48 | 427 
— February-...--- 334-4 | 234-276 34-83% 250) 250) 242) 4.11 
525 a re, ee March . ........ 314-364 236-25 24-314 2.50| 250) (225) 392 
ad ate estab- revious ; 214-234 a -! ‘ 5 } 
= Maturity ar ly lished | sate April__.........| 34-3%) %-2% 2 -3 | 2.2 2. 50 11 3.74 
105 2 
387 Week ending— | 
990 Apr. 2._-.... 34-38% 236| 234-3 [| 2.50) 2.50; 2.2 3. 98 
} . 25, 19 ; 
659 SA ne innierenatinatenetadons ae 256 Ape. 9.... 344-3% 2% 234-3 250, 2.50} 1.97 | 3. 87 
637 16-80 days. .......--.------------- 2% ...-- do.....-..| 296 Apr. 16__.-., 344-8%| 14-1%| 2%-3 | 2.50) 250) 1.00] 3.73 
722 31-45 days..-.-.--------------+---- 214|....-d0....-..- 256) = Apr. 23.....' 34-314. 4-14) 2 -2&%) 2.50) 250) .64| 3.67 
64 4-49 Gag... -.----------------0-c00 244|... --d0........ 2% | = Apr.30..... 34-34 % 2/250) 250) .53| 3.64 
Cth idcsicssescccnscnsudees  —— TR cca 2% 
~~» pn anne aa ne. gpenggensnny sy 1 Stock exchange call | and 1 rat 
: xchang oans; new and renewal rates. 
121-180 days......-.---.----------- 3 | Feb. 26, 1932 3% 2 Stock exchange 90-day time loans. 
ies, 3 3 issues—334, 3%, 4 per cent; yields calculated on basis of last redemp- 
ed: 3 : : tion dates—1947, 1956, and 1954. 
1ey NotTe.—Rates on prime bankers’ acceptances. Higher rates may be 4 Change of issues on which yield is computed. 
charged for other classes of bills. Back figures.—See Annual! Report for 1930 (Tables 36 and 37). 
are 
a RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES 
{Weighted averages of prevailing rates] 
| ; oo ; 
New York City 8 other northern and eastern cities 27 southern and western cities 
< Month mean ooo cia ca cae mea me meena —---— —-- 
er 1928 1929 1930 1931 | 1932 1928 | 1929 | 1930 | 1931 | 1932 1928 1929 1930 1931 | 1932 
y- ae ee Le va ical ™ — 
. ee 4. 56 5. 74 5. 64 4.24 4. 7i 4.73 | 6.87 6.88 4.61 5.07 5. 53 5 94 6.12 5.50 — 5. 61 
e February.....-..-| 4.44 5. 73 5. 35 4.31 4.71 4.76 | 5.86 | 566) 4.63 6.13 5. 53 5 % 6. 05 5.43 | 5. 61 
: Be intepscsnshie 6.81 6.22 4.20) 4.72 4.81; &OL) 547) 462 5.14) 554 6.04) 598 540, °©5.64 
SRE RE 5. 85 4 91 4.17 4. 69 4.91 6.00 6.22; 4.57 5.10 5.54 | 6.07 5. 86 5. 36 | 5. 63 
_ ee 5.88 4.74 fee 5.04 | 6.09 Bi) 260 ba... 5. 56 | 6. 10 5. 75 ft = 
41 hea PEE 5. 93 4. 59 3 536) 602; 506/ 449 /|........ 5. 67 6.16 5. 69 3 
981 Tiliaihtbacsesess 888 4.48 9 4.05 |... 5.57; 608, 481) 4 5.77; 617, 663 6 20|........ 
129 August..........-- 6.05 4.41 | ee 5.59; 611) 479| 4 580; 622) 5688 5 28/|---...-. 
399 September - _- 6. 06 4. 29 i ee 580, 624, 4.74) 4 5. 82 6. 27 5. 55 = 
546 etober-... 6.08, 4.26) 4.27 |........ 5.80| 625) 4.75) 4 5.87) 6.20 554 5.38 |-.....-. 
06 November. 5. 86 4.17 OO tiscctccs | §.82! 612) 466) 4 5. 90 6. 29 5. 50 & & }........ 
274 December.......-- 6.74 4.16 a eee | 5.91 |} 504) 468) 4 5. 91 6. 20 5. 43 5. 56 | a 
173 ou) | . 
D 
= ¢ Corrected. 
147 Notr.—F relate to rates charged by reporting banks to their own customers as distinguished from open-market rates (which are given in 
323 jreeies table). All averages are based on rates reported for 3 types of customer loans—commercial loans, and demand and time loans on securities. 
523 he method of computing the averages takes into account (a) the relative importance of each of these 3 types of loans and (6) the relative importance 


of each reporting bank, as measured by total loans. In the two group averages the average rate for each city included is weighted according to the 
importance of that city in the group, as measured by the loans of all banks in the city. 
Back figures.—See Annuai Report for 1930 (Table 39). 
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SECURITY PRICES AND SECURITY ISSUES 
SECURITY PRICES 
{Index numbers of Standard Statistics Co. Monthly data are averages of weekly figures] 
: | Common stocks (1926= 100) 
| Pro Selected groups of industrial issues 
Month B 1 “a a : 
ssniecinanees et Tota} Idus-) Rail- | Public Build- | Cop- | Elec: | ara. | | 
| trial | road | utility Auto-| ing Chain Chem-| per | trical | chin. | Of] Steel Tex- 
mobile) equip- store ical and | equip-| ery | tile 
ment brass ment y | 
— — -_ - —— — - | re | —_—_—— 
Number of issues... ......- 6o| 20} 421; 361; 88] 87) 183) 12) 16) WW s| «| 10] 16/ 28 
1931—January.._....----- 99.6/ 123.6 112, 103; 100| 1683 106 7™4| 7%| 162 82 176 120) 89 124 53 
| > A 99.4 | 124.8 120 110, = 105 178 120 78 86 174 91 194 126 | 91 132 55 
® 100. 0 | 126.4 122; 112 97 189 | 129 81 | 90! 173 96! 201 125 | 85 133 58 
99.6 | 125.3 { 109| 100 87 170 117 70 86 | 148 79! 172 109 74 | 116 52 
99.7 | 122.6 | 98 89 77 156 110 59 89 127 67; 159! 89 63 | 94 47 
99.4 | 119.7 95 87 74 153 | 101 | 58 89 128 62 = 157 | 83 | 63 | 85 45 
99.4 | 121.1 | 98 90 75 158 105 | 60 89 131 66 «161 | 88 | 67 88 46 
98.5 | 120.7 | 96 89 66 154 103 | 58 92; 127 61) 155) 84 70 | 81 | 45 
95.6/1161| 82) 76| 56] 1382; 85/ 47| 80| 110); 60; 132] 72| 60| 72| 4 
89.4 109.4 | 70 65 48 112 70 | 38 | 70 | 90 43; 113 | 59 53 59 | 36 
89.0; 1085} 72 68 46| 115 75 39 69| 96 45 | 114 61| 57; 59| 36 
81.6 99.1 58 54 33 96 65 31; 687| 79 35) 94! 46 ; ae 31 
81.0) 96.5] 68 54| 37| 94) 64] 381] 87] 80; 86) 85| 48) 43; 32 31 
80.3 | 96.3 56 53 34 93 60 | 30 56 79 32 | 7 47 | 42 | 32 31 
80.8 96.2 57 54 32 93 55 | 29 | 58 85 30 | 77 47 | 45 | 32 31 
79.4; 042) 44; 42) 22] 73) 34] 22] 49) 61 22) 57 7} 38] @ 26 
7.3, 94.3) 53) 51| 29 4; 27) 86) 7) | m1| | 45] 2 30 
79.9 | 97.9) 46 44 23 75 33/ 2B 51 67 21| 59 Og a 8 28 
78.3 | 93.2] 43 40 21 72 33; 20 48 60 | 87 3] 386]. 22 25 
| 79.5) 925) 43 40 22 71 33| 21 48 58 23; 53 36| 37| 22 25 
| 79.9; 93.3 | 44 42 23 | 75 33; Bf 50 | 60 24; 58 34; 38 | 28 25 
1 | } | i 





1A verage price of 60 high-grade bonds adjusted for differences in coupon rate and maturity. 
120 high-grade industrials; average price. 


CAPITAL ISSUES 
{Long-term; i. e., 1 year or more. In millions of dollars] 


Year and month 





Septem ber..| 
October - _ _.| 
November._! 
December - .| 


1932—January -___! 
February ...| 
March......| 


1 Includes issues of Federal land banks and Federal intermediate credit 


| er 


Total ||—— 
do- | 
mestic || 
= I 
or- 1 
eign) | tal 


789 | 
10,091 || 9,420 | 
6, 909 } 6, 004 | 
3, 083 || 2,854 
557; 550 
412 | 369 | 
348 333 || 
280 | 224 | 
228 || 226 | 
120 |} 120 || 
44 | 
111 |, 109 
119 || 119 
179 || 179 
73 || 73 
160 160 


banks, not shown separately. 


Sources.—For domestic issues: Commercial and Financial Chronicle; 
for foreign issues (issues publicly offered) annual totals are as finally 


reported 


To- | 


New issues 
Domestic 


State Corporate 


and 











notes | 
| 1,043 1,976 | 659 
| 1,380 2,200/ 829 
|| 1,352 | 2,452 | 1, 153 
|| 1,344 2,667 | 1,087 
|| 1,475 3,183 | 1,474 
| 1,379 2,385 | 2,961 
| 1,418 | 2,078 | 5,924 
| 1,434 | 2,980 | 1,503 | 
1,229 | 1,239 | "311 
| 
276 | 250 | 9 
| 101 166 | 102 
172| 132) 29) 
118 | 100 | 6 
96 113 2 
74 34/ 12 
111 94; 12 
15 14 4 
i oe 26 | 24 
| 40 2 | 39 
1 | 
| 183] 42 | 4 
|} 34] 85) 4 
{| 107] 47] 1 


compiled currently and are subject to revision. 


coco Cnokon 


by Department of Commerce, while monthly figures are as 






































UNITED STATES GOVERNMENT SECURITIES 
{In millions of dollars] 
| Outstanding at end Increase or decrease 
Re- of month (—) during month 
fund- ——— - 
| ing Month | Certif- \Certif- 
| issues Bonds | || Bonds} 
| (do- Total || and — Total | and = 
mestic notes | pills || notes | pills 
and es 7 Re Sea Wore Sess 
for- | 
eign) 1930 | | 
November. .......----- | 15,933 || 14,456 | 1,477 | 6 —1 7 
| ae > December........--.-.- \¢15, 774 | 14,454 1,320 —159 —2 —157 
2 ; 
759 | Total (12 months)..../........| aber Sete —255 -169 —86 
925 | 
| 1,046 1931 | 
Bt Ee ee 15,913 || 14, 11,319; 139 /| ©140, ¢—1 
| 1,888 | February.............. 15,979 || 14,573 | 1,406 66 —21 87 
| 1492 | Mareh. 2 200222002200222 16, 280 || 13,838 | 2,442 301 | —735 1, 036 
| 7 ee... eon 16,368 || 13,567 | 2,801 | 88 | —271 359 
| GOP 1 Bo cnccasdvcscceccans 16, 245 || 13,323 | 2,922 | —123 || —244 121 
eae 6,520 || 14,152 | 2,368 | 275 || 829 —554 
ele oe on cucacacy 16, 522 |! 14,178 | 2,344; 2| 2, —24 
ee a , 585 | 14,179 | 2,406 | 63 || 1 62 
123 | September............. | 17,048 | 14,980 | 2,068 | 463 || 801 | —338 
144 | October................ | 17,028 | 14,981 | 2,047 | —20 | 1}; 21 
45 | November. ..------2--- 17,040 | 14,955 | 2,085 12|| —26 38 
6 | December-_............. 17,528 | 15,092 | 2,436 | | 137 351 
44 | 
| 1 otal (12 months)....|........||.......- Wass | 1,754 | ©638 © 1, 116 
20 
21 1932 | | 
17,515 | 15,102 | 2,413 —13 | 10 —23 
16. | PORPUMY..ccceccocasus 17,820 || 15,102 | 2,718 Te Dictcines 305 
| 91 | Maren.................; 18,190 | 15,102 | 3, 088 370 ps seein 370 
ye Ra 8 A ae 18, 287 | 15, 103 | 3, 184 7 | 1 | 96 
Se 
e Corrected. 
Nortge.—Figures relate to interest-bearing public debt; matured non- 
interest-bearing debt amounted to $309,000,000 at the end of April, 
1932. Figures include obligations held in Government trust funds 
amounting to $320,000,000 at the end of April, 1932, 
Bonds and notes are long-term—i. e., 1 year or more (figuring from 
date of issue); certificates and bills, shorter term. 
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PRODUCTION, EMPLOYMENT, CAR LOADINGS, AND COMMODITY PRICES 
{Index numbers; 1923-1925 average=100. The terms adjusted and unadjusted refer to adjustment for seasonal variation] 

Building contracts awarded | FP 
Industrial production* } ac- 
P (value) ** Factory em- | tory | Freight-car | Com- 
Year and |———_ eee ee , al ployment ? pay loadings* mod- 
month “Total! | Manufactures! Minerals ! Total | Residential | All other rolls te 
Unad- Ad- | | Unad- | Ad- Unad- ‘Ad- Unad- Png Unad- Ad- | Unad-| Ad- | Unad-| Ad- | Unad- Unad-| Ad- ) 

justed _— Justed | poe justed | justed | justed justed | justed | | Justed justed fusted | “justed | \jasted | Susted justed juntas} 
.. <cdua et Laaie omen OF feedenan —ao . ae a = | | | ee 98 {eae 139 
1000. «cies 4 eee | OF lasgaens ee — oe | ae Se See 118 oe 154 
ee an liniaitions | a We lesewane 3 SRR CB leoncacs Wl Gueconiien | Se a 98 
ee ee Ss Sie wa | ee Sane |) See | eS Ube) ae 81 | 97 
ee |} ee ai Ot Baeneeee We lemusned oo Oe bstwounn | 2 103 | } 101 
1924....-. | 5 3 eee ) eee: Ti leccdaee _ |) = . | a | , | See 96 4 | 98 
1026. cena _ See } | 1 ors 4 es re 2 > = e Eien 101 | | ee 104 
| eee /_ _ | | | a | eS | Se  _ = ae ee 104 | 100 
ee ,_ Bee loasudne Dt tiadanse Eel faswacue ios ea ae | ee 102 | f See | 95 
= 9 are BEE Kscacsmeal |  { __— | | ors _ | ae _, 102 a } 97 
= |. J ae } i, | 2 ae ) i ee 2 See  ) rrr , {=e 108 | je | 95 
ae 3 eee | Spanos | See fy SA (| Seer eas les 5) Seema 87 r” | ae 86 
1931.-...- eon eS iw WP lnau Wines EE concand.. (aie hcoatait 9 ena 66| 75 |..----. 73 

1928 | 

January. . 105 107 | 106 ss«107 100 103 111 137 116 | 139 108 135 | 94 96 96 92 102 | 96 
February. 111 108 | 113 110 99 102 121 138 128 142 115 135 | 96 96 101 Ut 102 96 
March...- 112 108 |} 114 109 98 105 138 137 143 136 134 137 | 97 96 103 97 103 96 
April...-- 110 108 | 113 109 95 105 155 137 152 130 157 142 | 96 96 100 | 96 101 | 97 
May.....- 110 108 | lll 108 | 104 106 159 137 149 130 168 143 | 96 96 101 105 103 | 98 
: 108 108 | 109 109 | 104 102 154 139 | 140 133 166 144 | 96 97 101 101 100 97 
, | 105 109 | 105; 110 104 102 142 132 127 126 155 137 | 96 97 98; 105 102 | 97 
August... 110 110 110 lll 111 105 137 131 116 119 154 141 98 97 103 109 103 98 
Septem 116 113 | 116 114 115 107 138 134 | 118 118 14 147 100 98 104; 119 105 99 

October. . 118 115 | 117 “| 1] i 134 136 | 115 115 150 152 100 98 107 = be 

99 104 1 1 


November 115 117 115 118 | 118; 114 122 132 112 114 130 146 | 99 | 
December 109 118 | | 100 104 4 106 | 

1929 | 
January... 117 119 |; 117; 120; 114 
February. 121 119 |} 122; 119) 


~ 
— 
oO 
— 
8 
me 
3 
a 
+ 
— 
= 
Ss 
ee 
8 
8 
Re 
& 
be 
— 
~I 
- 
oO 
© 
ies) 


~ 
- 
a 
B 
= 
8 
eo 
me 
© 
a 
ne 
ro 
= 
-_ 
w 
o 


April....- 124 121 || 128; 122} 103 114 139 123 117 100 158 142 102; 102 111} 102 108 | 
. —_——- 126 122 || 128} 123 116; 117 143; 121 113 97 168 141 102; 102 lll 109 107 
June.....- 125 125} 127 127; 116; 114 144 126 102 95 | 178 152 102 103 110; 110 108 
July...... 120 124 || 120 125 118 | 116 136 124 94 93 170 149 102 103 106 | lil 107 
August... 122 121 || 122 122; 121 115 129 122 84 86 166 152 | 104 103 111 115 107 
Septem 123 121 123 121; 127; 118 112 110 73 73 144 140/; 105, 102 112 121 106 





S2SLLESSSSER BSRESESKSESSES BSS 





| 

| 

| 119; 119] 127] 4116 104; 107 67 67 135 139 103 101 1l1| 118 104 | 

November, 108 110 |} 107 110 114} 110 4 103 66 67 116 132 99 99 103 | 102; 102) 
December 96 103 | 93 101 110| 116 84 102 53 61 109 136 95 7 99, 89| 102) 

1930 
January... 103 106) 102) 105| 108; 110 78 95 | 46 56 104 128; 93) 9% 94; 89 100 | 
February.| 109 107 || 110 107 104 108 89 | 104 44 49 126 148 93 4%, 98) 91 99 | 
March.... | 106 104 109 104 91/ 98 102 102 54 52 141 144 93 | 9 | 90 96 
April..... 107 104; #110! 104/ 94] 104 113 101 62 53 156 140 93 | 92 97 93 97 | 
May....-- 105 102 || 106| 101) 102| 104 125 105 | 61 52 178 148 91; 91 04 | 7 96 | 
June.....- 99 98 | 98 | 97 103 | 102 116; 99 54 49 166 140 89, 90 91, 95 93 | 
July...... 91 93 89 | 100| 100| 107 95 | 48 47; 155| 135 86; 87 83 | 95 92 | 
August ._- 90 90 |) ,88| 89 101| 9% 85 81) 48 49 115, 106 85| 84 82; 9% 89 | 
September, 92 90 90; 89 101! 94 82 81 | 52 52 108 | 105 86| 83 83 «98 87 | 
October. - 90 8 | 87) 8 105 95 75 73 || 51 52 94 99 84 | 82 81| 97 86 | 
November| 84 86 || 82/ 85| 9% 92| 68 76 || 46 48 86 99 - 81; 81 75| 86 84 
December} 77 84 | 74 | 82 89 93 59 73 | 37 43 77 98 79| 80 74| 74 84 | 

1931 | | | | | 
January... 82 83 81 82 86 88 58 71 || 37 44 75 93 76| 78 68 74 82 | 78 
February. 87 86 88 86| 84 86 68 79 | 42 47 89 104 77 78 73| 74 80 | 77 

arch.... 89 87 90| 87| 82 89 77 77 | 50 47 98 100 73| 78 75 | 75 80 | 76 
April. .... 90. «= 88 91; 87 83 91 82 73 52 44 107 96 78 78 74 77 80 75 
May....-- 89 87 90; 86| 8 87 78 65 | 47 40 =:104 85 7 72 79 79 | 73 
June...... 83 83 82| 82 85 86 7 63 || 41 37 101 84 75; 76 68 77 77 | 72 
July...... 80 82 79 | 82, 85 86 68 61 | 36 35 04 82 4| 1% 64 78 76 | 72 
August... 78 73 7 78| 82 79 63 59 || 32 33 87 81 74| 74 64| 76 72 | 72 
September| 77 i6 76| 7 82 77 | 59 59 32 32 81 80 75 73 62 78 69 | 71 
October. . 75 73 || #72) @ 92 84 52 55 29 30 71 76 71 70 59! 78 69 | 70 
November 73 73 ia 81 43 49 || 26 27 57 67 69 69 56 70 68 70 
December} 68 74|| 66; 73| 80 85 30 38 | 20 23 39 68 69 56 61 69 69 

1932 
January... 71 6 Mh. 2a. 9 77 25 31 16 19 33 41 66| 68 52 58 64 67 
February. 71 69 70; 68| 75 7 23 27 15 17 30 35 67| 68 54 59 | 62) 66 
March....| »68 | »67 || »66| »64 7 84, 26 26 || 16 15 35 36 66 | 66 52 58 61 | 66 

} | } ' } | 1 | | 

» Preliminary. 


1 As revised in March, 1932; for back figures see BULLETIN for March, p. 194. 
1 For indexes of groups and separate industries see p. 341. 

*Average per working-day. 

**3-month moving average, centered at second month; see BULLETIN for July, 1931, p. 358. 

tRevised index of Bureau of Labor Statistics (784 price series); 1926100. Index numbers for groups of commodities are given on page 342. 


For indexes of groups and separate industries see p. 340. 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 


Merchandise exports 





Merchandise imports 


Excess of exports 















































Month —_—_—_— — a 
1928 1929 1930 1931 1932 1928 1929 | 1930 | 1931 1932 1928 1929 1930 1931 | 1932 
aise or ‘aaa TOS ete ee 
| ass} ann 360; 311) 183 119/100) 66 
| 442| 349 369 | 282) 175 72| 67 49 
| 490/370 384 300| 210 106 69; 26 
425 332 411 308 186 | 15 a 29 
| 385| 320 400; 285) 180 -5| | % 
| 803 | 295 353 250, 178 40 44, 4 
} 403 | 267 353 221 174 50 | 46 | 6 
381 | 298 369 218 167 11 | 79 | -2 
437 | 312 351 226 170 86 | 86 10 
529 327 391 247 169 187 | 80 | 36 
442 | 289 338 204 149 | 104 | 85 | 44 
427 | 275 310 209 154 117 66 30 
5,241 | 3,843 4,399 | 3,061 2,001 | 842 | 782 | 334 vias 
» Preliminary. 
DEPARTMENT STORES—SALES, STOCKS FREIGHT-CAR LOADINGS, BY CLASSES 
(Index numbers; 1923-1925 average=100] {Index numbers; 1923-1925 average—100] 
Index of sales ! Index = (end of 1081 a 1932 
ete. Te Novem- Decem-| Janu: Febru 
; ber ber ary March 
Month Adjusted Without Adjusted Without 
: for seasonal | seasonal ad- | for seasonal | seasonal ad- Adjusted for eines: variation 
variation jJustment variation justment intellect 
silpaneencleh nisin pine Total -—---------2------------ 68 69 64 62 | 61 
1981 | 1932 | 1931 | 1932 | 1981 | 1932 | 1981 | 1982 Eeperanrsmmeenineess Te). ae 4 Se 
} a # } Ss wn Grain and grain prod- 
i etpicekiinct-eagaheeet 76 63 69 78 | 72 
sae Ree 97; 78| 79] 64; 88| 75) 78] 67 Livestock. ..........---- 69 66 62 60 | 56 
February ._....-..- 98; 78| 80] 64| 86! 78| 81| 6 Forest products.__....-- 33 30 28 27 | 27 
WI d.,. Bist wou cinta 97 72 92; 70 84 70 87 20) IR iicocteaiiesancndens 23 40 31 29 | 28 
: SS RRS | ee {eee PL dais oper een eee 72 73 67 62 | 57 
Eg REIT aes ae ” ai 3 Bee Merchandise !_._-_..-._- so) 5 81 7 75 
June. 2-2-2222. eee 00 |----- 82 oa. 80 ----- alee Aedes Sn 
PR ERE ae gee | conte |G Meneses Sacdek y eseee ‘ 
Suet. Pedhaniedigcas| ee 4 | nee - ee 4 | adele ae _Without se #2 onal adustment 
eptember - ..--...- . _———— — | ee ee, ee | 
October....-------- pees | aman Pia. 88 foo. a, 5 NS 70 o) 8 @ 4 
November. ------- 83 20022) 9g foo 79 n---- 89 |... | el. al a} (Ble 
December... .-.-... 81 |--.--- 142 pone 78 |-.-.-- 78 |..---- Grain and grain prod- i a a 
, ee 74 62 
Y@OE..----0--|------|------ Of | -~---=foyonant-swnse | $2 |.----- Livestock. .............. 80 66| 65 57 49 
- ——___—______- gay products. -_...... 31 /% * 7 27 
1 1 Based eceaiiens, on figures of daily average sales—with allowance | oo Yetta rn nnn nnn nnn 16 10 | e 
for changes es from month to month in number of Saturdays and for 6 ey sceceecenne z = . 53 54 
national holidays: New Year’s Day, Memorial Day, Independence Day, erchandise *.-.-------- 15 a 
Labor Day, Thanksgiving Day, and Christmas. Adjustment for sea- | ~~~ “a ae ee Oe E 
sonal variation makes allowance in March and April for the effects lin centiomeetenl lots. 
upon sales of changes in the date of Easter. Note.—Based on daily average loadings. Source of basic data: Amer- 
Back figures. —See BULLETIN for November, 1930, p. 686. ican Railway Association. 
Back figures —See BULLETIN for February, 1931, pp. 108-110. 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
ANNUAL REPORT OF THE AUSTRIAN NATIONAL BANK 


The annual report of the Austrian National 
Bank for 1931 was presented to the general 
meeting of shareholders on March 18, 1932. 
Sections of the report are given herewith: ! 

During the past year the economic depression 
led to severe disturbances in the banking and 
currency systems of many countries and an 
increasing loss of confidence on the part of the 
public. New burdens were imposed on public 
finance by the increasing requirements of un- 
employment relief and emergency measures of 
assistance, while revenues constantly declined 
as a result of the business recession. In order 
to protect the currency and to maintain budg- 
etary equilibrium, a number of countries were 
forced to take extraordinary measures which 
hampered business still further and complicated 
international trade. 


Beginning of the crisis in Austria.—These | 


new phases of the crisis developed first in this 
country, where they assumed a particularly 
aggravated form. ‘They had their origin in the 
difficulties of our largest banking institution— 
the Oesterreichische Credit-Anstalt fiir Handel 
und Gewerbe in Vienna. The directors of the 
Credit-Anstalt had applied early in May to the 
Austrian Government and to the Austrian 
National Bank for help in regulating a deficit 
of 140,000,000 schillings which had come to 
light in closing the accounts for 1930. The 
desired assistance was so promptly given that, 
when a few days later the embarrassed position 
of the Credit-Anstalt was made public, it was 
possible to announce at the same time that a 
program had been adopted for its financial 
reorganization. The hope, however, of pre- 
venting further anxiety by this means and 
maintaining the confidence of the public in the 
Credit-Ansalt proved vain. After a four days’ 


run on the bank, during which the claims of | t the | Sonal de to the Credit- 
creditors and depositors were met through the | Se ae Whe tract feck. Gaekeee oF 


assistance of the National Bank, the first excite- 
ment was allayed. Then, however, a gradual 
undermining of confidence began, as a result of 
which the current operations of the Credit- 
Ansalt were continually in a deficit. The only 
means by which the Credit-Ansalt could cover 
this deficit was by discounting finance bills with 
the National Bank. 


1 The report, available in German, contains in addition tables showing 
the operations of the bank in detail, and sections dealing with the com- 
mercial policy of the Republic, Government finance, budget proposals 
for 1932, building projects, foreign trade, prices, savings, agriculture, 
industry, railways, security market, etc. 
TIN for May, 1931, June, 1930, May, 1929, ete 


116205—32———4 








‘called upon for payment. 


For earlier reports see BULLE- | 


Strain on the National Bank.—Evidences of 
the unusual pressure on the central bank ap- 
peared first in its weekly balance sheet of May 
15, 1931. The very considerable increase in 
the bill portfolio and the total circulation, 
together with a decline in the foreign exchange 
holdings, produced a sharp drop of about 16 
per cent in the percentage of foreign exchange 
reserves. The reserve ratio, it is true, was still 
very high, being 67.5 per cent. But its sharp 
reduction showed clearly the relation between 
the Credit-Anstalt problem and the problem of 
the currency. Very soon a flight of capital 
began, which led to large withdrawals from 
other credit institutions also. Consequently, 
in the course of the next few months the Na- 
tional Bank lost the greater part of its very 
considerable stock of foreign exchange. 


The amount of this drain on the central bank 
was so excessive and its character so abnormal 
that some discussion arose as to the advisability 
of suspending the further extension of central 
bank credit to the Credit-Anstalt. Such a sus- 
pension, however, would have made the closin 
of the Credit-Anstalt inevitable and wont 
certainly have done great harm to business. In 
this connection the discussion by the general 
public of the possibility of a moratorium height- 
ened the prevailing distrust, which was thus 
constantly increased by developments for 
which it was itself responsible. 


‘‘Standstill’’ agreements.— The foreign cred- 
itors of the Credit-Anstalt had been approached 
directly after the difficulties of the bank were 
announced. They agreed to a moratorium of 
two years as soon as their claims had been 
guaranteed by the Finance Minister, who was 
authorized by the Federal law of May 28, 1931, 
to guarantee on behalf of the Federal Govern- 


Anstalt. The total foreign obligations of the 
Credit-Anstalt had declined from 466,000,000 
schillings at the beginning of 1931 to 442,000,- 
000 schillings on April 30, and to 416,000,000 
schillings on May 28, exclusive of obligations 
arising out of guarantees which it had assumed. 
Since the end of May they have not changed. 

When the Credit-Anstalt crisis occurred, the 
other Austrian banks and banking houses 
started to pay off a very considerable part of 
their foreign liabilities without waiting to be 
These foreign lia- 
bilities in the form of cash advances and accept- 
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ance credits amounted to about $54,000,000, 
or some 380,000,000 schillings at the end of 
April. Elsewhere in Central _ Rael however, 
in view of the increasing breakdown of confi- 
dence, agreements for a prolongation of credit 
were being concluded with foreign creditors. 
The Austrian banks and bankers, therefore, at 
the request of the Austrian National Bank, also 
concluded agreements with their creditors 
abroad for a prolongation of their credits. The 
claims covered by these agreements had mean- 
while been pied: reduced through partial re- 
payments and now amounted to $34,000,000, 
or about 230,000,000 schillings. The agree- 
ments provided for quarterly payments, by 
which the total was reduced to about $22,000,- 
000, or 155,000,000 schillings, at the close of the 
year. Since the end of April, therefore, pay- 
ments on foreign obligations have amounted to 
about $32,000,000, or 225,000,000 schillings. 
This is a notable achievement, especially as it 
was accomplished under most difficult condi- 
tions and as the ‘‘standstill’”’ agreements in 
other countries provided for no capital repay- 
ments during the second half of 1931. 

Loss of National Bank reserves.— Part of the 
foreign exchange required for meeting capital 
and interest payments abroad was provided by 
the National Bank. In addition the bank’s 
stocks of foreign exchange were drawn upon for 
the current requirements of business and for 
demands arising out of the flight of capital. 
Between April 30 and October 7, 1931—that is, 
approximately up to the day on which the first 
foreign exchange regulations were promul- 
gated—the Austrian National Bank lost 847,- 
900,000 schillings of gold and foreign exchange, 
if allowance be made for the central bank 
credits. 

At the beginning of October the stock of for- 
eign puny held by the bank unpledged 
against any liabilities of its own amounted to 
203,000,000 schillings. This sum included the 
equivalent of 100,000,000 schillings arising out 
of the advance made to the Austrian Govern- 
ment by the Bank of England. Inasmuch as 
this advance, as well as the credit of the Bank 
for International Settlements, had been granted 
for only a short term, and had in fact been 
reduced by 50,000,000 schillings in September, 
the possibility that the remainder might be 
withdrawn had always to be considered. 
Meanwhile, in England the increasing loss of 
confidence compelled the Bank of England to 
suspend the gold standard on September 20. 
Furthermore, in the period from August 31 to 





October 7 the National Bank had lost foreign 
exchange at the rate Of 26,000,000 schillings per 
week, although, as a result of the “standstill”’ 
agreements, no capital payments were made to 
the foreign creditors of the Credit-Anstalt, and 
only relatively small capital payments to the 
foreign creditors of the other Austrian banks 
and banking houses. 

Foreign exchange control.—Under these cir- 
cumstances and in accordance with the advice 
of the National Bank, the Government issued 
regulations on October 9 similar to those al- 
ready in force in other countries, providing for 
the control of foreign exchange. Following the 
suspension of the gold standard in Great Britain 
on September 20, the bank had delivered for- 
eign exchange only after examining each appli- 
cation and approving only such as represented 
legitimate requirements. The decree, since 
amplified by three amendments, confined deal- 
ings in foreign currencies to the National Bank 
and persons whom it appointed; placed inter- 
national clearing and credit operations under 
the control of the bank; and made it obligatory 
to declare existing stocks and future receipts of 
foreign exchange, and to surrender them to the 
National Bank on demand. 

The system of exchange control has not ac- 
complished all that was expected, inasmuch as 
it has been impossible to decrease imports or to 
realize the proceeds of exports in sufficient 
amount. In fact, imports during the last quar- 
ter of 1931 were considerably greater than in 
the corresponding quarter of the previous year, 
while receipts of foreign exchange in Decem- 
ber, arising out of the proceeds of exports, 
amounted to less than 10,000,000 schillings—a 
result which was rarely exceeded in other 
months. On the other hand, the requisition- 
ing of those balances with foreign credit institu- 
tions which were declared—in accordance with 
the decree of October 9—was very successful. 
Exchange holdings and balances of this char- 
acter were declared to a value of 306,000,000 
schillings, of which 175,000,000 schillings were 
requisitioned. Declarations of claims against 
foreigners other than credit institutions totaled 
115,000,000 schillings, of which 24,000,000 were 
requisitioned. The actual delivery of foreign 
exchanges on the basis of both requisitions 
amounted to about 75,000,000 schillings at 
the close of the year, but by the end of February, 
1932,it exceeded the sum of 113,000,000 schillings. 

A survey of the results of exchange control 
during the period from October 9 to December 
31 shows receipts of foreign exchange by the 
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National Bank aggregating about 185,300,000 
schillings, against deliveries of 53,600,000 
schillings to cover Government liabilities and 
other Government demands, 13,900,000 schil- 
lings for the service of nongovernmental loans, 
and 109,300,000 schillings for commercial pur- 
poses, ig, Oey balance on hand of 8,500,000 
schillings. The decline of 43,000,000 schillings 
in the bank’s gold and foreign exchange holdings 
during the period is to be attributed chiefly to 
the settlement of forward transactions. The 
amount of these holdings unpledged against 
foreign liabilities was about 203,600,000 schil- 
lings on October 7, and remained almost un- 
changed, since the liabilities of the bank arising 
from forward transactions declined as a result 
of the repayments already mentioned by about 
the same amount as did the aggregate foreign 
exchange of the bank. The system of control 
was at least effective during the last quarter of 
1931 in checking the rapid decline in the bank’s 
foreign exchange holdings. 

Discounts of the Gredit-Anstalt——The dis- 
count obligations of the Credit-Anstalt—ex- 
clusive of the so-called special portfolio which 
had been included for some time among the 
‘miscellaneous assets’ and had been taken over 
from the Allgemeiner oesterreichische Boden- 
Credit-Anstalt—amounted to about 80,000,000 
schillings before the beginning of the crisis. At 
the close of the year the total bill portfolio of 
the Oesterreichischer Credit-Anstalt fiir Handel 
und Gewerbe stood at 679,100,000 schillings, a 
portion of which was still included among the 
‘miscellaneous assets,’ partly as investment 
of the capital and surplus of the bank, partly 
as discounts for account of third parties, but 
still under guaranty of the bank. On the day 
on which its books were balanced the total of 
these liabilities included 537,700,000 schillings 
of ‘mobilization’ and finance bills covered by 





the guaranty of the Government. Of the 
amount of 141,400,000 schillings not covered by 
this guaranty, 54,800,000 schillings were trade 
bills, 8,500,000 schillings were guaranteed 
Russian bills, and 78,100,000 schillings were 
finance bills. For the total of 141,400,000 
schillings not guaranteed by the Government, 
the National Bank has at its disposal other 
cover, amounting at a careful estimate to 
122,500,000 schillings, which was made avail- 
able by the Credit-Anstalt itself. The greater 
part of this cover consists of securities. 

Effects of the crisis on Austrian banking 
system.—The developments in connection with 
the Credit-Anstalt and the resulting loss of 
confidence inevitably had their effect on the 
other Austrian credit institutions. The banks 
have repeatedly had recourse in substantial 
amount to the discount credit of the Austrian 
National Bank, since they were called upon to 
satisfy not only an increased demand on the 
part of private clients in connection with the 
flight of capital and the temporary recurrence 
of alarmist rumors, but also greater calls on 
the part of savings banks and associations 
which were forced to draw on their liquid 
reserves and emergency credits. Some of the 
savings institutions were granted credit directly 
by the National Bank to the extent of their 
eligible securities. At times the situation was 
made more difficult by the embarrassment— 
due to increasing loss of confidence abroad—of 
foreign banking institutions which had some- 
what close relations with the Austrian banks. 
On the whole, however, it may be said that the 
other Austrian credit institutions have shown a 
remarkable ability to resist the serious crisis 
created by the critical position of the leading 
bank of the country. 

The balance sheet of the bank is on the 
following page. 
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BALANCE SHEET OF THE AUSTRIAN NATIONAL BANK as OF DECEMBER 31, 1931 















































Schillings | Dollars! Schillings | Dollars ! 
Resources (in thou- | (in thou- Liabilities | (in thou- | (in thou- 
sands) sands) | | sands sands) 
Cash: | Notes in circulation ..............-....-..-.----.- | 1, 183, 266 166, 486 
Gold coin and bullion...............-....---- 189, 539 | 26, 668 || Demand deposits... -- 2-2-2 -2222222222222oie. | "128,132 | 18, 028 
Foreign exchange. --.-...........-.-- Ce cette 102, 337 14, 399 | I 
| 1,311,398 | 184, 514 
291, 876 41, 067 | SES ER RE US Ey ew ee CONT SEES Ee Shr eeee mE D 43, 200 6, 078 
Foreign exchange not included in cash-.-._---.-- ad 25, 683 SSC eR eee ere See ere | 10, 803 1, 520 
EE I sic bilt dncnciisckwcmceeténa scope 2, 283 321 || Currency reserve. .................-.-------.---- 9, 731 1, 369 
ES RES RRS COO EES TER 907, 768 Ree Ti. I I is ik ins ce eanniesinid paeasonssen 31, 625 4, 450 
BAVRREE GB GIRUTIEE «2. 5c ence ence cccccese 26, 003 3,659 || Interest carried forward in 1932--_............--- 9, 691 1, 364 
RIOTING Gi seis oc. Sain cecacwesnbavonsncd 95, 643 Se, 1 ia he crbnsOennddedas 5. aipuitictecddccsshon 3, 086 434 
ie cnet dihanichcdmanhiibshietens siee 5, 331 750 
niin 4, Ubdeona tan terwansccbeseeaceen 6, 340 892 || Other liabilities: 
EE eee errs emer 457 64 Foreign currency liabilities................... 15, 925 2, 241 
Machinery......-...- oath tw mek temas ah diectics Shlain vier 233 33 |! Foreign exchange per contra. -.-............--- 20, 822 2, 930 
REE a a ees See 586 82 || Guaranties per contra..............--...----- 537, 748 75, 661 
| PN ick dandetesetexksmmsesvaenes 198, 908 27, 986 
Other resources: || | 
Foreign exchange other than note cover--__._- 27, 838 3, 917 || Total other liabilities. _...............----- 773,403 | 108, 813 
Forward exchange. .............-----.------- 20, 822 2, 930 || 
Guaranties__.....-- eR GEEE SiS NEE Fe 537, 748 75, 661 || 
ES LS EAE TES 244, 326 34, 377 | 
Total other resources...............--..-.-- 830,734 | 116,884 } 
TE as. cat ikki i. 2, 192, 938 308, 546 | Wit Sins sos ns se 2,192,938 | 308, 546 


1 Conversion at par: 1 schilling=$0.1407. 
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ANNUAL REPORT OF THE BANK OF JAPAN 


The annual report of the Bank of Japan for 
1931 was presented to the general meeting of 
shareholders on February 20, 1932. Sections 
of the address of Mr. Hisaakira Hijikata, 
governor of the bank, are given herewith:! 

The financial difficulties which began in 
Austria and Germany, and led eventually to 
the suspension of the gold standard by Great 
Britain, made their influence felt in Japan, 
where the situation was further aggravated by 
the outbreak of the Manchurian disturbance 
about the same time. Prices of staple com- 
modities and securities underwent so sharp a 
decline that stock exchange transactions were 
temporarily suspended. Owing partly to anx- 
iety regarding the gold standard in Japan, the 
foreign exchange market had to meet a strong 
demand for dollars, which caused an outflow of 
gold in considerable amount and a decline in the 
volume of funds available to the market. 
Toward the end of the year money became 
tighter and dearer. With the change of 
Government on December 13, gold exports and 
the conversion of bank notes into gold coin 
were prohibited except under license, and there- 
after the yen exchange declined steadily, while 
commodity prices advanced. The advance 
was most marked in prices of international 
commodities which were influenced by specula- 
tive dealings, and was reflected in a general 
rise in stock market values. The business 
situation thus underwent a marked change. 

Money market.—In spite of the fact that 
bank deposits declined, the money market was 
easy during the greater part of the past year, 
partly because the credit requirements of 
business were smaller and partly because the 
uncertain outlook discouraged long-term lend- 
ing. Interest rates declined rapidly—in fact, 
each succeeding issue of treasury bills carried 
a lower rate of interest. The average discount 
rate at which allotments were made declined 
from 0.93 sen per diem per 100 yen (3.39 per 
cent per annum) on January 17 to 0.38 sen 
(1.39 per cent) on June 19, when day-to-day 
loans were quoted at 0.3 sen (1.10 per cent). 
After April 1, the associated banks one after 
another throughout the country lowered their 
rates of interest on deposits. As a result of 
the low rates, funds were invested in Govern- 
ment bonds—which gradually rose in value— 
and in foreign markets. On the whole, how- 





i Taken, with some textual revision and rearrangement, from the Eng- 
lish version published (in abridged form) by the Bank of Japan. In 
addition to the address of the governor, the report contains numerous 
tables showing the condition and operations of the bank in detail. For 
earlier reports, see BULLETIN for July, 1931, May, 1930, April, 1929, ete. 





ever, the position continued to be easy until 
the last quarter of the year, when several gold 
shipments aggregating 354,000,000 yen were 
made to settle dollar obligations. The re- 
sources of the market gradually became ex- 
hausted, and money tightened appreciably. 
The bank accordingly raised its discount rate on 
October 6 and again on November 5, while the 
associated banks advanced their interest rates 
on deposits about the middle of December. 


The customary year-end requirements for 


currency and the special demand for funds 
in settlement of foreign exchange contracts 
brought about a renewal of activity. Borrow- 
ings at the bank increased substantially, and 
the volume of advances outstanding on Decem- 
ber 30 was greater than it had been since the 
financial panic of 1927. The rate for day-to- 
day loans on that day was 0.9 sen (3.29 per 
cent) higher than on December 31, 1930. 


Foreign exchange.—-During the greater part 
of the year the rate on New York fluctuated 
within narrow limits around $0.49%. The easy 
position of the money market, however, led 
banks, insurance and trust companies, and 
others to seek employment for their idle funds 
in London and New York. This created an 
weriagery. demand for foreign exchange, in 
spite of the fact that our foreign trade balance 
was fairly satisfactory and that the Taiwan 
Electric Power Co. had floated a foreign loan. 
After Great Britain suspended the gold standard 
and it became necessary to acquire foreign 
balances in place of those formerly held in 
London, dollar exchange was in great demand. 
When the gold embargo was imposed in Decem- 
ber, the exchange value of the yen declined 
steadily and reached $0.34% at the end of the 
year. : 

Discounts; deposits.—Loans and. discounts 
were relatively stable at about 600,000,000 
yen until September, but gradually increased 
during the last quarter as a result of stringenc 
in the market and of the export of gold. 
On December 31 they amounted to 964,000,000 
yen, of which 575,000,000 yen represented 
discounts under the indemnity act. Govern- 
ment deposits maintained a monthly average 
of 100,000,900 yen during the first half of the 
year, but in the second half rose to 200,000,000 
yen, whereas private deposits stood at approxi- 
mately 200,000,000 yen during the first part 
of the year, rose to over 300,000,000 yen in 
May, and then gradually declined to about 
100,000,000 yen toward the end of the year. 
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Reserves and note circulation.—Additions 
to the specie reserve during the past year 
aggregated 72,000,000 yen, while the with- 
drawals amounted to 428,000,000 yen, so that 
on December 31 it totaled only 469,000,000 
yen. The note circulation declined during the 
first nine months, owing chiefly to the increase 





in deposits. By September it had fallen to 
904,000,000 yen, which is the lowest amount 
recorded since May, 1919. During the last 
quarter, however, notwithstanding the gold 
withdrawals, the ‘decline in deposits and the 
increase in loans and discounts caused some 
expansion in the note issue. 


BaLANcE SHEET OF THE BANK OF JAPAN, AS OF DecEMBER 31, 1931 





| Dollars ! 


| 


















| Yen (in 
Resources | thou- (in thou- 
| sands) sands) 
| 
Gold: | 
nk kcsdidnioi ee nechnncaeb een sucene: | 229, 983 114, 647 
EERE SE IER OR ES SEPM TE | 239, 567 119, 424 
0) SEE Eo keene cere enya ae | 469, 550 234, 071 
GE EEE BE TS Fee 15 7 
eS, a Ene meee | 50,965; 25,406 
Foreign agencies account: | 102, 417 | 51, 055 
Agencies accounts. -__----- 7 a 25, 986 2, 954 
Agencies accounts specified pieccsdententsstensn 6,951 | 3, 465 
Deposits with other banks--.-.........-.....-.---| 29, 986 14, 948 
BEE SIND 0 6s acisiindhondasanecenaccan 79 | 39 
EE EEE | $04,676 | 151,881 
Bills discounted, Law No. 55 of 1927_.........---- 575,742 | 287, 007 
erate ebesnephbinase susebncesal 1, 000 | 499 
Advances on foreign bills. ...-.........-.-..----- 81, 760 | 40, 757 
Advances on current accounts__._.._.........--- 1, 300 | 648 
Advances to Government, article 2, bank note act. 22, 000 | 10, 967 
Other advances to Government.-...........-.-.- 2, 925 | , 458 
PELLET TIEN | 259,639 | 129,430 
SY MI arts i cndcinicedbicndes thc cuacces | 4, 643 | 2,315 
CR di ttepnoenadacninesareahincnnegss | 15, 000 | 7, 478 
Dis, ci hanios danaenmndosseninheece 8, 185 4, 
Cash items on Government account. .-.........-. 7, 981 3, 979 
Redemption fund for fractional Government notes | 
PE akhbissscinceckdebinndbtionakastuwai , 480 | 5, 723 
unds for payment of mint certificates as per | | 
I patric Acasa ibnhwn watolnnin nie aha teada i 202 | 101 
IONE 5 iin nab dinpirndcendcnicnceans 1, 982, 483 | 988, 268 


























Yen (in | Dollars! 
Liabilities thou- | (in thou- 
sands) sands) 
PONIES cic Gbasinnk 6 eee cceendsneunbacconsnen 1, 330, 575 663, 291 
Iai Sewadecnacuwecntsaddansane 113, 594 56, 626 
| Government deposits: | 

| ESI eee 82, 895 40, 323 
NE act andubbdns cnusacecccatéudvessuseceine 177, 346 88, 407 
260, 242 129, 730 
D0: 00 GEO ROR ain onic ncen ssccnnccscopsoncen 36 18 
eens wliiken+-santacaestassnanedeo 2,170 1, 082 
BPO MIE ne cond cennnsstscrdcatcanancacs w Edsisedien 
Be OY ae ee ae } 60, 000 29, 910 
I Mee ktcndWdnkecddadcndcnnsakenecdsate 103, 265 51, 478 
Reserve against depreciation of bank premises. --/ 655 326 
0 ae 8, 086 4, 031 
Profit brought forward from last half year_......-. - 4, 859 2, 422 
Net profit for the current half year.............--. 5, 044 2, 514 
DE POND es 3 cnn ciciccnnsoiccanccmececescce 82, 274 41,013 

~ pean Rind for fractional Government | 
ein he bbaaa dah eaten came xplacnnises 11, 480 | 5, 728 
Funds for payment of mint certificates........_-. 202 | 101 
I ED sd bisa eddbhidis odeiedecseeses« 1, 982, 483 988, 268 








4 Conversion at par: 1 yen=$0.4985. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 













































































0 
t ‘ 
i GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 
e {In thousands of dollars} 
Total ! United | | Ger- : : Argen- Aus- | Austrie-| Bel- 
End of month pn. HP | States | England France | many Albania Algeria | tine treiie Austria Hungary| gium 
\| ens PEs ree ee La! TPES 
1913—December-..-....-..-- 4, 856, 712 ! 1, 290, 420 | 164, 853 678, 858 | 278,687 .....-.- 8, 168 256,126 | 21, 987 251,421 | 48, 062 
_ 1914— December... ......-.--- 5, 342, 038 || 1, 206, 487 | 425,974 | 802,583 | 498,508 ........ 5, 247 | 241,539 | 38, 213, 757 , 983 
1915—December-.......---.-- 6, 238, 166 || 1,706,922 | 388,532 | 967,950 | 582,443 .......- ‘ 238, 73, 552 138,758 | 50,742 
‘ 1916—December-......-..-.-.- 6, 625, 958 || 2,202,157 | 395, 841 652, 886 | 600,377 .......- 5, 572 | 265, 540 78, 351 58,759 | 50,745 
I- 1917—December-_._......----- 7, 139, 964 || 2, 523, 084 416, 723 639, 682 | 573,249 |.......- 5, 786 | 288,020 | 85, 787 | 53,717 | 50,748 
; 1918—December-.........-.-- 6, 807,718 || 2,657,885 | 520, 969 664, 009 | 538,861 ........ 5,818 | 304, 466 | a 53,072 | 51,119 
1919—December..........--- 6, 268 || 2,517,722 | 578, 130 694, 847 | 259,519 .......- 5,876 | 336, 707 116, 850 |........ 45,111 | 51,417 
1 1920—December-........---- 7, 238, 703 || 2,451, 182 | 754, 230 685, 517 | 260,028 ......-. 5,876 | 473,913 | 122, 369 |.......- 111] 51,438 
26 1921—December-..........-.- 8, 029, 962 | 3,221,215 | 754, 867 690, 141 | 237, 102 |......-- 5,872 | 472, 415 |  t _ =aae 116 | 51,451 
- 1922— December... .....-.-.-- 8, 402, 141 l 3, 505, 551 | 742,740 708, 403 | 239,354 .......- 5, 868 | 472, 529 127, 309 |.-.....- 19); 51,901 
23 1923—December-.....-.----- 8, 635, 758 | 3, 833,735 | 745, 543 709, 480 | 111,247 .......- 5, 866 | 466, 495 131,218 | 1,313 |......... 52, 204 
7 1924—_December--..-...-..-.-.- 8, 956,475 || 4,090,067 | 748,156 | 710,394 | 180,939 |.......-. 5, 863 | 443,896 | 129,620, 1,560 |.......-- 52, 543 
— 1925— December... .....-.-..-- 8, 973, 865 || 3, 985, 399 694, 761 710, 968 | 287,763 19; 5,851 | 450,592 , 162,488 | 2,087 ,......... 52, 855 
0 1926—December--.......-.-- 9, 209, 519 | 4, 083, 380 | 729, 274 | 711, 106 | 436, 235 303 | 6,054 | 450,557 | 109,555 | 7,388 |......... 86, 214 
= 1927—December--........-.--- 9, 567,699 || 3,977,181 | 737,119 | 954,000 | 444, 158 251 | 6,047 529,134 | 106, 001 5 5 \ 
8 } | } 
32 WOOD on icceedeciccnnd 9, 760, 854 | 3,732, 134 | 825,524 | 1, 136,409 | 496, 365 258 | 36,047 | 622,049 110,748 | 16,490 ..-...... 110, 120 
a Gls A tnehcannikemen 9, 850, 754 , 3, 737, 223 842, 987 | 1, 172,797 523, 958 254 | 26,047 | 621,570 | 111,089 | 16,715 .........! 111, 639 
10 [ SS RARE TS 9, 891,497 | 3,749,334 | 842,654 | 1, 189,773 | 505 251 | 26,047 | 621,221 110,890 | 18,918 |......... | 111, 850 
8 September. -....-....- | 9, 937, 168 || 3,752, 038 b 079 | 1, 200, 403 | 570, 958 249 | 26,047 | 620,873 107,658 | 18,918 |......... | 112, 214 
ae 9, 961, 293 | 3, 769,065 | 795, 463 | 1, 206,800 | 603, 317 244 | 26,047 | 610,734 107,368 | 23,765 .........| 112, 951 
1 November. ........... | 10, 009, 578 | 3, 753,936 | 774, 207 | 1, 238,720 | 624, 916 244 | 26,047 | 610,486 107,708 | 23,743 ......... | 115, 283 
2 December.....-..--.-- | 10, 026,796 | 3,746,111 | 748,390 | 1,253, 500 | 650, 127 241 | 8,082 607,290 109,410 | 23,743 ......._. 125, 576 
4 } | 
3 1929—January............... 10, 057,868 | 3, 745,615 | 743,183 | 1, 332,621 | 650, 091 238 | 278,082 | 605,125 | 109,654 | 23,743 -........ 125, 809 
a 10, 081, 236 | 3, 775,924 | 734,340 | 1, 334, 274 | 650, 032 235 | 2 8,082 | 602,621 | 110,184 | 23,743 _........ 125, 963 
8 SNe dchnersiciing aatnieeee 10, 107, 833 || 3, 813,631 | 746,190 | 1,340,109 | 639, 020 266 | ? 8,082 | 585,340 110, 480 | | ee 126, 178 
| WLS & benkekscanrnes 10, 4 | 3, 888, 702 | 759, 388 | 1,402,893 | 450, 573 265 | 28,082 | 569,198 | 111,206 | 23,727 |......._. 133, 722 
Peis s4 eth anann dents 10, 132, 486 | 3,930,948 | 790,646 | 1, 434,580 | 420,311 263 | ? 8, 082 , 230 | 108,387 | 23, 727 |......... 133, 
/ eee ee 10, 145, 435 |, 3, 955, 862 | 774, 143 1, 435, 688 | 455, 292 ¢ 263 | ? 8,082 524, 944 | 108,  & 2 ee 139, 
Psa ikiniandweean 10, 160, 109 || 3, 974,446 | 688,006 | 1, 462,144 | 511,733 262 | ? 8,082 | 512,734 | 111,012 | 23,727 ......... 140, 722 
pS EE 10, 249, 049 || 3,994,971 | 663,611 | 1,526,070 | 520, 095 268 | ? 8,082 | 507,042 116,202 | 23,727 |......... 140, 904 
September. -.........-- 10, 273, 344 || 4,007,939 | 642,076 | 1,544,904 | 526, 909 346 | 28,082 | 495,600 | 118,756 | 23,727 |......... 142, 159 
Es  cnnrdanencda 10, 304, 627 || 4,022,954 | 637,594 | 1, 569,996 | 530, 977 342 | 28,082 | 476,356 | 112,528 | 23,727 ......... 142, 
— November............ 10, 307,015 || 4,002, 898 | 655,576 | 1, 599, 684 | 533, 652 341 | 278,082 | 450,7 97,482 | 23,727 |......... 150, 561 
s December............. 10, 305, 126 | 3, 900, 160 | 709, 769 | 1,633,402 | 543, 838 340 | 28,088 | 433,932 | 89,547 | 23,727 |......... 163, 351 
r 1930—January-.............- 10, 369, 599 } 3, 921, 222 | 730,632 | 1,682, 503 | 547, 157 336 | 8,088 | 445,478 | 89,097 | 23,727 |......... 163, 550 
|, SESE 10, 903 || 3, 987,806 | 736,433 | 1,679,934 | 582, 253 333 | 8,089 | 448,450 | 123,807 | 23,727 |........- , 840 
Se 10, 515, 549 || 4, 060, 523 | 755, 008 1, 668, 229 | 594, 531 332 | 8,000 | 445,000 | 132,725 | 23,727 |_........ 164, 109 
Pe itkcssnnecsasadsnie 10, 580, 768 \ 4, 131, 320 | 794,904 | 1,660,152 | 611, 103 334 | 8,002 | 441,825 | 113,653 | 23,727 |....._..- 164, 431 
eS 10, 621, 462 i 4, 158, 704 | 764,946 | 1,717,308 | 617, 208 351 | 8,093 | 441,276 | 92,043 | 23,716 |......... 166, 767 
ee 10, 678, 891 || 4, 177,630 | 763,466 | 1, 726, 846 | 623, 816 351 | 8,004 258 | 97,534 | 23,714 |......... 167, 040 
IESE AIRS 2 10, 712, 813 || 4, 160, 431 | 741,066 | 1,775,088 | 623,774 | 349 | 8,006 | 436,366 97,799 . &. | aaa 167, 349 
PR eee: 10, 794, 812 || 4, 147,685 | 753,529 | 1,851,872 | 623,831 | 348 | 8,096 | 433,931 | 97,853 | 23, 720 ee 168, 153 
September............ 10, 831, 534 | 4, 159,474 | 760,658 | 1,898,506 | 590, 458 346 | 8,096 | 433,935 98, 541 i | 173, 408 
Meet Ea 10, 860, 031 \| 4, 184, 348 | 776,226 | 1,991,635 | 519, 327 378 | 8,097 | 429,074 | 79,451 | 30,157 |..._..... 180, 033 
November...........- 10, 902, 098 || 4, 220,487 | 761, 943 | 2,037,103 ' 519, 274 378 | 8,097 | 417,215 | 74,976 | 30,159 |........ 180, 293 
December............. 10, 915, 519 || 4,225,109 | 718,422 | 2, 100, 242 | 527, 376 | 8,097 | 412,023 | 75,316 | 30, 168 |..._..... 190, 754 
1931—January-.............-- 10, 961, 605 || 4, 285, 341 | 678,809 | 2,175,996 | 534, 575 371 | 8,098 | 397,289 | 75,656 | 30,160 |_........ 191, 299 
February...-..........| 11,016, 075 || 4,308, 964 | 685,281 | 2, 192, 205 313 369 | 8,099 | 389, 575 | 76, 196 | 30,161 |........-. 196, 847 
Mareh................ 11, 078, 742 || 4,343, 186 | 698, 898 | 2, 199, 764 | 553, 434 367 | 8,009 | 378, 439 76, 602 | 30,161 |......... 075 
. CU a 11, 115, 358 || 4,373,482 | 711,872 | 2,180,145 | 564, 154 365 | 8,009 | 369,906 | 73,784 | 30,156 |_......_- 868 
Pe iiticcchanecssadens 1, 224, 4, 445, 421 ‘ 2, 180, 855 | 569,376 ¢ 363 | 8, 100 |" 362, 160 74, 262 | 30,156 |......... 201, 284 
Pe ncibonenssocoutas 11, 272, 083 || 4,592,901 | 792,724 | 2,211,884 | 338, 505 361 | 8,100 | 350,256 | 75,202 | 30,156 |......... 199, 359 
(SE 11, 217, 637 || 4, 586, 534 | 642, 548 | 2, 289,574 | 324, 738 477 | 8,102 | 322,072 65, 584 | 30,156 |_........ 213, 798 
pe 11, 293, 4, 632, 045 | 648, 904 | 2, 205,692 | 325, 400 595 | 8,111 | 309,293 | 51,608 | 30,156 |._....... 220, 769 
September. ........--- 11, 273, 114 || 4,364,427 | 656,092 | 2,326,370 | 309, 848 504 | 8,197 | 281,162 | 51,848 | 26,668 |_.._..... 346, 
October _--~.........- 11, 126, 901 || 3,905,251 | 660,272 | 2,534,210 | 272,629 789 | 8,206 | 269,816 | 52,648 | 26,668 |......... 356, 871 
November. ........... 11, 224, 4,031,412 | 587,435 | 2,659,490 | 239, 374 989 | 8,207 | 264, 837 51,498 | 26,668 |......... 355, 561 
Tl idsntdandimnee ll, 4,051,473 | 587,622 | 2,699,431 | 234,378 983 | 8,208 | 252,698 | 51,598 | 26, 668 |......... 354, 416 
| 
1932—January-............... 11, 305, 878 || 4,009,017 | 587,693 | 2,807,702 | 225,772 953 | 8,200 | 251,551 | 51,498 | 25,244 |_........ 263 
February.............. P11, 383, 077 || 3,947,301 } 587, 742 | 2,942,314 | 221, 167 956 | 8,209 | 248,863 | 51,698 | 25,244 |_........ 351, 280 
PG petsnnceceniakn P11, 450, 451 | 3, 986, 088 | 587,907 | 3,011,796 | 209, 204 7956 | 8,210 |»248, 863 51, 568 | 25, 244 |_........ 349, 463 
¢ Corrected. » Preliminary. * Revised. 


1 Austrian account only. 
2 Monthly data not available; figures for the previous December carried forward. 











312 





FEDERAL RESERVE BULLETIN May, 1932 








GOLD RESERVES 





End of month Bolivia 

19183— December --...-.--.-.-- 2, 593 

1914—December............- 2, 566 

1915— December... .......... 2, 598 

1916—December--._-..--..--- 2, 709 

1917—December..-.-..-...----- 2, 766 

1918— December... ..-...---..- 7, 081 

1919— December... -....----- 6, 077 

1920— December... ....------ 6, 075 

1921—December....-...----- 6, 080 

1922— December. .- - - inns 5, 862 

1923—December........---.-- 5, 862 
1924— December... .----.-.-- 5, 86 

1925—December.....-..------ 6, 553 

1926— December... ...-..----- 6, 899 

1927— December. --.-..--.---- 6, 919 

1 6, 925 

1 6, 925 

16, 925 

1 6, 925 

16, 925 

19,001 

19, 001 

19, 001 

19, 001 

19, 001 

19, 001 

9, 447 

6, 955 

6, 952 

3, 378 

3, 375 

3, 379 

3,377 

1, 421 

1, 425 

1, 425 

1, 433 

1, 387 

1, 727 

998 

1,001 

1,003 

1, 007 

1,014 

1931—January............... 1,015 

Sa ' 1,020 

| SR Rees 1, 026 

PN RT Ee ET 1, 025 

DE os iwinn Gisindkn audio 1, 026 

RES SX 1, 029 

TREES 1, 037 

Se ae 1, 042 

September. ........... | 1,045 

ere | 4,548 

November. .......-... | 4,558 

December.........-- --| 6,204 

1932—January............... 5, 926 

en 6, 382 
BCR . 441 





OF CENTRAL BANKS AND GOVERNMENTS—Continued. 


[In thousands of dollars] 









































| ] | 
| Czecho- | wy 

Brazil | Bulgaria| Canada Chile — te Danzig) Den- —_ {Egypt _ . 
89,610 | 10,615 | 116,572 | 6, 973 
44,805 | 10,615 | 99,126 8, 236 
24,588 | 11,773 | 126, 545 8, 230 
24,588 | 13,124 | 131, 558 8, 232 
24, 588 | 12,150 | 139, 823 8, 227 
26,227 | 12,352 | 129, 761 | 8,234 
26,227 | 7,137 | 129,712 | 24,301 |.------- R006 L..-0.< 60, 807 |... 16, 538 |... | 8,227 
32,784 | 7,155 | 112,605 | 32,902 |.--- Eee +E reece 16, 539 |. ----_-- | 8,227 
42,619 | 7,335 | 95,073 | 34,034 |... _.. 12, 468 |e oo. 61, 192 |... 16, 540 94| 8,227 
46,152) 7,415 | 146,588 | 34,034 -2 ooo 20, 474 [ooo ME Grech cnce 16,540} 1,476 | 8,371 
48,669 | 7,629 | 127,169 | 34,034 4,875 | 26,932 |_...____ | 16, 540 |......_- | 8,242 
53,803 | 7,792 | 151,467 | 34,035| 9,274 | 27,075 1 | 56,145 |... 1,427 | 8,354 
54,305 | 7,981 | 156,768 | 34,034 | 14,599 | 27,147 1 | 56,085 |... 2... 16,591 | 1,318 | 8,357 
56,329 | 8,464 | 158,105 | 10,303 | 18,401 | 27,221 1 | 56,007 |... 7,456 | 1,353 | 8, 250 
100,746 | 9,198 | 151,978 | 7,439 20,462 | 29,845 2 | 48,780 | 2,046 | 18,459 | 1,377| 7,979 
139,739 | 9,367 | 104,415 | 7,344 | 22,785 | 29, 799 1 | 48,736 | 1,023 | 18,715| 2,779| 7,827 
139,897 | 9,391 | 98,426 | 7,373) 23,749 | 30,308 1 | 48,724 | 1,020 | 18,790 | 2.691) 7,802 
143, 9,417 | 100,528 | 7,368 | 23,887 | 31, 284 1 | 48,712 | 1,018 | 18,794 | 2,693 | 7,778 
143, 263 | 9,448 | 105,628 | 7,367 | 23,993 | 32) 507 1 | 46,334 | 1,018 | 18,888 | 2,692 | 7,746 
145, 564 | 9, 482 | 107,632 | 7,366 | 24,284 | 32, 505 1 | 46,322 | 1,024 | 18,927] 2,684 | 7,723 
148,351 | 9,499 | 132,854 | 7,366 | 24,380 | 32, 501 1 | 46,299! 1,130 | 17,519} 1,719 | 7,697 
148, 555 | 9,529 | 113,948 | 7,363 | 24,271 | 34352 1 | 46,298 | 1,124] 17,698; 1,710} 7,672 
148,723 | 9,566 78,646| 7,386 | 24,472 | 34, 258 1 | 46,288 | 1,122 | 17,805 | 1,680| 7,655 
150,395 | 9,589 | 78,333 | 7,387 | 24,586 | 34,269 1 | 46,276 | 1,121 | 17,805 | 1,671 | 7,640 
150,371 | 9,660 | 77,536 | 7,404) 24717) 34,264 2 | 46,276 | 1,116 | 17,820) 1,673 | 7,617 
150,379 | 9,728 | 78,098 | 7,411 | 24,913 | 34,287 2 | 46,281 | 1,119 | 17,899 1,681 | 7, 601 
532 | 9,799 | 78,367 | 7,516 | 25,058 | 34,277 2 | 46,266 | 1,118 | 17,973 | 1,687 | 7, 588 
150,586 | 9,853 | 76,277| 7,602 25,178 | 34’ 253 2 | 46,252 | 1,117 | 17, 1,692 | 7, 587 
150,819 | 9,927 | 76,447| 7,602 | 25,341 | 34) 268 2 | 46,241 | 1,116 | 18,116 | 1,696 | 7, 589 
, 9,989 76,861 | 7,667 | 25,532 | 34) 258 2 | 46,242} 1,117 | 18,230) 1,699 | 7, 588 
151,108 | 9,971 | 77,136 | 7,671 24.291 | 34; 261 2 | 46,233 | 1,116 | 18, 1,702 | 7,614 
151,272 | 9,956 | 77,328 | 7,687 | 22.867| 35,277 2 | 46,226 | 1,115 | 18,571) 1,705 | 7,649 
151,439 | 9,976 | 77,568 | 7,701 | 22,771 | 37, 256 2 | 46,217 | 1,115 | 18,789 | 1,708 | 7,631 
150,395 | 9,997 | 77,626| 7,695! 21,774| 37,375 2 | 46,204} 1,114 | 18,704 1,717| 7,608 

n | | | 
138,646 | 10,040 | 77,855 | 7,694 20,702| 37,346 2 | 46,186 | 1,117 | 18,922! 1,725| 7,596 
126, 584 10,077 | 78,410 | 7,697 | 20,746 | 37,350 2 | 46,184} 1,117 | 18,957| 1,720| 7,584 
126, 523 10,105 | 78,520} 7,695 20,004| 37,354 23 | 46,174} 1,117 | 19,016 | 1,732 7, 666 
, 793 | 10,133 | 79,313 | 7,696 | 20,328 | 37,360 23 | 46,150 | 1,118 | 19,041, 1,736 7, 649 
89,924 10,162 | 80,115| 7,692| 20,741| 38, 23 | 46,166 | 1,120 | 19,085 | 1,742| 7,631 
89,389 10,211 | 80,857 | 7,689| 19,965 | 38,861 23 | 46,152} 1,120 | 19,313) 1,746 | 7,606 
79,820 | 10,240 | 94,223 7,675 | 19,769 | 41,859 23 | 46,153 | 1,121 | 19,476 | 1,749 7, 590 
68,710 | 10, 100,417 | 7,673 | 19,593 | 41,855 23 | 46,150} 1,121 | 19,585 | 1,751 | 7,617 
64,694 10,323 | 109, 7,509 | 20,000 | 41,835 23 | 46,143 | 1,121 | 19,748 | 1,754) 7, 596 
31,832 10,369 | 121,827 | 7,504} 19,144| 43° 803 23 | 46,129 | 1,123 | 19,861 | 1,756 | 7,579 
20, 264 | 10,427 | 129,148 | 7,577 | 17,763 | 45,775 23 | 46,120} 1,124 | 19,985 | 1,753) 7,612 
10,531 | 10,475 | 109,843 | 7,495 17,015 | 45, 765 23 | 46,107} 1,131 | 20,118 1,758 7,591 
0 10,499) 91,506| 7,497 | 14,398 45,696 23 | 46,081 | 1,131 | 20,232 | 1,754 7, 882 
0} 10,529) 93,705| 7,496 | 14,739| 45,664 23 | 46,056 | 1,130 | 20,445 1,750 7,574 
0} 10,592 | 96,304) 7,511) 12178] 45,646 23 | 46,050 | 1,132 | 20,499 | 1,745 7,607 
0 | 10,675 | 99,277| 7,513 | 12,497| 45,630 25 | 46,081 | 1, 133 20,58 | 1,747 7,594 
0 10,738 | 101,877 | 7,647 | 9,581 | 45,616 25 | 46,074 | 1,129 | 20,608 | 1,749, 7,579 
© 10,805 | 86,579) 7,607 | 9,811 | 45, 588 25 | 46,049 | 1,132 | 20,776 | 1,751 | 7,614 
0 | 10,846 | 86,888 7,678 | 10,087 | 45,485 25 | 46,042 | 1,134 | 20,860 | 1,751 | 7,604 
0 10,855 | 88,618 | 7,691 | 10,371 | 45,299 | 2,058 | 46,003 | 1,131 | 20,810! 15754| 7,590 
0 | 10,867 | 82,943) 7,747 | 7,802) 45,013 | 3,058 | 43,984 | 1,133 | 20,880 | 1,755 | 7,507 
0 10,874 | 86,277 | 8,120 | 10,703 | 45,949 | 4,241 | 43,999 | 1,131 | 20/885| 1°755| 7,697 
0 | 10,874 | 82,082) 8,133 10,399 | 46,413 | 4,250 | 38,664 | 1,131 | 20,885 | 1,756 7,656 
0 10,882 | 77,642) 8,133 8,885 | 48,837 | 4,249 | 38,664 | 1,133 | 20,885! 1,758 | 7/653 
0 10,886 | 79,781 | 8,149 6, 483 | 48,804 | 4,249 | 39,357 | 1,125 | 20,885 1,958 | 7,687 
0 10,889 | 77,625 | 8,182 | 6,913 | 48,729 4,248 | 38,749 | 1/121 | 227625! 1959! 7, 660 
0 10,892 | 76,749 | 8,289 7,328 | 48,623 | 4,248 | 38,749 |» 1,121 (722,625 | 1'962| 7° 661 
| | | | 





} Monthly data not available; figures for June and December, 1928, carried forward. 
® Preliminary 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued. 
{In thousands of dollars] 
--siigapamenomedioee : nee : ad : 2 
Juate- | ‘ | | | ithu- Nether-| New 
n- End of month Greece Case | aa India | Italy | Japan | Java | Latvia —_ Mexico 4 Zee 
> 1913—December..-...------- Sia Bee em ie ms) G4etk) 610988 |....---.-1.-../..--2.. 60,899 | 25, 325 
» 973 1914—December. .--..------- | Sa Ree $0,068 | * 270,500 | 64,062| 15,118 |........-/..-.---.-|...222 22. 83,664 | 30,250 
as 1915—December.----------- rane) Gea) men | ....---f 00) k, 172,531 | 33,827 
, 230 1916—December......--.----- | * 224, 172 113, 411 yf SE SAE BEES 236, 216 37,414 
232 1917—December......-...... |°208,207 | 229,980 | 31,517 |....-.-22) eee ,690 | 39, 161 
» mal | 
1918—December._-..-------- 7906. 496.) Sinead | 48,408 |... .-.-) 277,155 | 39, 506 
, 234 1919—December_..--..------ | * 200,426 | 349,971 | 69, 134 |____. _..-.-| 256,204 | 38,260 
227 1920—December..--.-------- | | 206,128 | 556,475 | 88,214 |...) ipnehacaais 255,729 | 37, 263 
) 227 1921—December..--.----. ---| tom. @ee) Geeas | Gyas| SiMe tw) 243,600 | 37, 394 
t+ 1922—December._........--- | r 219, 446 605, 532 61, 306 ce eg ee ees 233, 879 | 38, 367 
E 1923—December.....-------- |" 218,092 | 602,343 | 62,860| 3,188 | 1,645 _. _..._. | 233,876 | 38, 290 
242 1924—December.....-------- | 221,045 | 585,738 | 53,726| 4,553 | 3,078 _......_. | 2027854 | 37,579 
oo 1925—December - - - -...---- - | * 221, 585 | 575,768 | 73,394 4, 547 3, 16, 683 | 178,080 | 37, 667 
357 1926—December_............. | 223,531 | 561,810; 79,360| 4,558 36 = 4,689 | 166,231 | 38, 007 
| 250 1997—December............. | 241,991 | 541, 870 , 4,570 | 3,320 5,900 | 160,796 | 38, 280 
‘ ! j 
* 1906 Si... 259, 047 541,371 | 69,911 | 4,579 3,424 7,884 | 174,886 | 35, 886 
827 Tie wesardinaed 263,079 | 541,371 69,672; 4,580 3,425) 6,581 | 174,840 35,827 
802 Di ink ea vane| | | 263,085 | 541,371 | 49,397 | 4,580) 3,422 | 7,351 | 174,846 35,759 
778 September............. 265,720 | 541,371 | 69,119 | 4,582 3,424 6,499 | 174,838 = 35, 584 
746 October... ....-------- | 265,730 | 541,371, 68,791 | 4,582) 3,425 6,631 | 174,865 35, 735 
723 | 265,729} 541,371 | 68,549 | 4,583 3,426! 6,144/ 174,777 35,238 
pf 1,618 | 35,169 | 123,988 | 265,732 | 540,873 | 68,264) 4,585 | 3,427; 6,238 | 174,692 34,868 
shod | | | 
: 1,657 | 35,776 | 128,039 | 265,739 | 540,873 030 | 4,586 | 3,429 6,103 | 174,685 35,423 
655 1,962 | 35,755 | 128,039 | 266,083 | 540,811 67,819 | 4,588 | 3,432 6,701 | 174,688 35,350 
640 1,745 | 35,754 | 128,076 | 280,617 | 541,977 | 67,281; 4,505| 3,433 | 2,933 | 169,844 35, 204 
617 1,944 | 30,891 | 128,039 | 269,597 | 541,966 67,208| 4,597 | 3,435 3,296 | 173,746 35,199 
601 2,009 | 30,891 | 128,076 | 269,621 541,966 65,062 4,602| 3,436 3,771 | 175,679 35, 219 
588 1,875 | 30,892 | 128,076 | 271,341 | 541,966 | 64,863 | 4,605) 3,430, 4,224 | 175, 35, 
587 2,010 | 28,461 | 128,039 | 271, 540,720 59,545 4,608 | 3,442 4,435 | 180,664 35,160 
589 2,085 | 28, 462 128, 076 | 271,410 | 540,721 | 59,325; 4,611| 3,446 5,197 | 178,152 
588 2,006 | 28,464 | 128,076 | 272,272 | 540,721, 58,956 4,613 | 3,450 / 5,935 | 178,101 32,756 
614 2,041 | 28,464 | 128,076 | 272,474 | 541, 58,809 | 4,614) 3,487 5,569 177,975 31,851 
649 2,090 | 28,464 | 128,076 | 272,960 | 542, 56,429 | 4,615 | 3,504) 6,722 179,904 32, 
4 72,169 | 28,465 | 128,076 | 273,001 | 542,475 | 56,101 4,619 3,508 | 7,229 179,881 31, 978 
| | } 
: 2,192 | 28,465 | 128,258 | 272,967 | 519,943 | 56,100} 4,620) 3,510 | 8,140 | 176,692 32, 406 
596 2,270 | 28,443 | 128,258 | 272,989 | 477,123 | 55,908 | 4,622 | 3,516 | 9, 253 | 175,676 32,396 
584 2,335 | 28,444 | 128,258 | 273,619 | 453,088 | 55,939 | 4,626 | 3,519 8,942 | 173,649 32,343 
666 2,417 | 28,443 | 128, 258 | 273,708 | 443,353 | 55,859 | 4,629 | 3,520 8,652 | 173,637 33, 
649 2,463 | 28,445 | 128,205 ' 273,817 | 434,008! 55,851 | 4,632! 3,522! 7,951} 173,629 33,482 
631 2,502 | 28,445 | 128,205 273,925 | 434,389 55,960| 4,635 | 3,524 | 6,268 | 173,630 33, 267 
606 2,534 28.445 | 128,295 274,030 | 439,738 | 55,928 | 4,638; 3,526! 5,009 | 157,045 33,331 
590) 2,545 28,446 | 128,205 275,207 | 432,656 | 55,810 | 4,642) 3,530 | 4,228 | 157,033 33, 301 
617 2591 28,447 | 128,205 278,292 | 431,278 | 55,804| 4643 3,531 | 4,933 157,013 33,336 
596 2,637 | 28,448 | 128, 295 396 | 413,977 | 55,790| 4,644| 3,711 | 4697 | 171,056 33,199 
579 2,647 28,448 | 128,258 278,551 | 408,833 | 55,786 | 4,644| 3,838, 4,414/ 171,315 33,452 
oH A ° 2,674 28,448 | 128,275 278,610 | 411,770 55,603 | *4,646| 3,939 4,430/ 171,318 33,394 
- | ] 
1981—January...-..-.---...- 6,663 | 2,679 28,449 | 128,278 | 278,716 | 414,864 51,690| 4,645 | 3,939 | 4,467 | 175,314 33,905 
82 February._..---.--.-.- 6,690 | 2,679 25,886 | 128,287 | 279,088 | 416,878 47,719| 4,646} 3,941) 4,460/ 179,314 34,104 
v4 WMS vnicssas ened 6,482 | 2,696 21,987 | 135, 279,333 | 415,439 | 47,703 | 4,646 | 3,945 | 3,990 | 179,285 33,774 
307 Oe ee ae a 2 ; 2,692 19,554 | 141,398 | 279,451 | 418,806 | 46,129) 4,647 | 3,947) 4,007 | 180,890, 33,778 
594 May WL See SR 6, 2,745 19,555 | 147,264 | 279,739 | 422,449 46, 4,651} 3,947 | 4,745 | 180,891 33,769 
579 5 eR galls 2,646 | 19,554 | 150,660 | 282,358 | 424,594 | 46,252 / 4,651, 3,949| 4,595 | 199,961, 33,764 
314 ok OEE 6,350 | 2,610 19, 554 | 158,022 | 282,568 | 412,012 | 44,266 | 4,642) 3,952 | 0 | 235,583 33,847 
304 fe 6,363 | 2,594 18,328 | 161,782 | 282, 658 163 | 44,329) 4,635) 3,953 | 0 387 | 33,778 
300 September-......-....- 6,379 | 2,619 | 18,327 | 161,803 | 286,430 | 407,948 | 50,712) 4,636 | 3,954 0 | 282,397 33, 676 
97 sk Gancs casitibe 11,289 | 2,246 18,329 | 161,813 | 202,976 | 342,152} 53,110| 6,085 | 4,761 | 0 | 336,020 33,837 
97 November... ......-.-- ll, 2,228 | 18,329 | 161,808 | 295,926 | 270,635 | 53,114 | 6,087 763 | 0 | 362,264 33, 121 
356 December... --------.- 11,301 | 2,255 | 17,838 | 161,808 | 295,945 | 234,071 | 45,227 | 6,089) 5,014 | 0 ,668 32,275 
ae 1932—January_........---.-. 11,302 | 2,033 17,500 | 161,827 | 295,945 | 214,63f 45,250 | 6,341 | 5,015 | 0 | 350,837 32, 206 
04 February.-...--.---.-- ‘ 1,982 | 17,498 | 161,823 | 295,946 | 214,635 45,199} 6,351 5,020 | 0 | 353,471 31, 919 
we nna laa 9,307 | 1,945 | 17,498 | 161,813 | 296,027 | 214,137 | 42,064 | 6,355 | 5,022 | 0 | 353,519 31, 053 
1 
*Revised. ¢ Corrected. 
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| | esl beue | | 
em Portu- | Ruma-| South : Ss Switzer-| Uru- | U.S.S.R. Yugo 
End of month Norway| Peru | Poland | gal nian | Afvica Spain Sweden | land guay | (Russia) slavia 

| 

| | | 
1913—December. -.........--- SAE Sisteusdhalcoemescud 8,140 | 29,242 | 34,377 | 92,447 | 27,372| 32,801 | 10, 826 | + 786,169 | 11, 194 
1914—December..........--- ‘ Sf , 662 | 29,733 | 30,693 | 110, 589 ,088 45,922 13,481 | 802, 769 11, 034 
1915—December-...........- 13, 837 Ub eee 9,195 | 42,647 | 32,056 167,331 | 33,385 48,275 | 22,530; 830,572 12, 381 
1916—December-.........--- 33, S ae 9,247 | 95,201 | 27,048 | 241,443 49,183 66,585 | 33,251 758,962 | 12, 321 
1917—December-.......-.--- 31, 193 iS Re 9, 261 * 30,036 | 379,438 65,514 69,025 | 42,003 | 666,523 | 12,310 
1918—December - -.........-- 32, 691 i i aa 9,263 | 34,466 | 33,340 429, 541 76,532 | 80,041 | 46,718 | (4) 12, 306 
1919—December..........--- , 590 | 16,181 | 1,644 9,265 | 34,725 | 35,540 471,516 75,351) 99,779! 56,756 @) 12, 233 
1920—December - ........--.- 39,472 | 20,843 2,954 9, 267 794 | 50,441 473,762 | 75,516, 104,780 | 57,307 | (1) 12, 386 
1921—December-.-.....--...- 39,474 | 20,955! 5,931 9,267 | 34,794 | 49,361 | 484, 660 | : | 106,058 | 56,813 Q) | 14,318 
1922—December-.....-....-- 39,474 | 21,009 9,769 9,267 | 42,050 | 51,692 486,971 | 73,428 ; 56, 812 | 2,609 | 12,355 

| | | 
1923—December -......--...- 39,472 | 21, 563 13, 099 9,267 | 46,364 | 52,500 | 487,687 | 72,853 103,669 | 56,812| 45,043 13,286 
1924—December-.....-...-.-. 39,457 | 21,520| 19,949 9,267 | 47,821, 53,098 489,164 63,508 | 97,642 | 56,813 73,047, 13,965 
1925—December-.........--- 39,456 | 21,534 | 25,793 9,267 | 48,537 | 43,504 | 489,460 | 61,647 90,140 | 56,815 93,858 14, 657 
1926— December ..........-.. 39,457 | 21,641 | 26,677 9,267 | 49,588 | 36,703 | 493,282 | 60,162 91,050 | 56,823 | , 605 16, 620 
1927—December---.-.-.......- 39,458 | 23,583 | 58,041 9, 267 805 | 40,032 | , 61, 685 | 99,785 | 59,319 | 97, 043 17, 133 

| | | 
pS ne ane 39,399 | 21,495 | 67,463 9,267 | 51,495 | 40,265 | 503,203! 61,802 | 86,294! 68,324 79, 995 17, 419 
RET 39,391 | 21,520 | 67, 605 9,267 | 51,598 | 38,056 | 503,327| 61,676 | 86,434) 68,326 85, 130 17, 434 
Pic adndndakocs cana , 381 21,520 | 67, 643 9, 267 | 51,698 | 39,243 | 503, 61,532 | 86,7: 68, 332 75, 404 17, 447 
September............. 39,377 | 21,520) 67,661 9,267 | 51,746 , 365 | 503,417 | 63,790 90,309 | 68,335 76,212 17, 491 
a 39,375 | 31,520 | 68, 183 9,267 | 51,953 | 35,521 | 503,459 | 63, 601 90,659 | 68, 343 1, 502 17, 520 
November............. 39,371 | 21,520! 68,407 9,267 | 52,056 7,696 | 493,781 | 63,415 90, 536 | 68, 346 91, 697 17, 544 
a ee 39,362 | 21,520 69, 685 9,267 | 49,325 | 39,273 | 493, 807 4 102,874 | 68, 365 91, 887 17, 566 
1929—January -...-.......-.. 39,358 | 21,515 | 69, 705 9,267 | 49,383 | 38,153 | 493,833 | 63,171 93,030 | 68, 464 92, 036 17, 593 
See 39,356 | 21,515 | 69, 736 9,267 | 49,614 | 37,749) 493,848 | 63,085 92,949 | 68, 464 92, 036 17, 629 
ie erac ridin inditns 39,352 | 21,515 | 69,811 9, 267 . 39, 493,916 | 62,973 92,886 | 68,475 92, 026 17, 711 
pS Bee ea: 9,349 | 21,515 | 69,905 9,267 | 51,845 | 39,170 | 493,957 a 95,070 | 68,479 92, 17, 788 
TS EES: 9,341 | 21,515 | 70,061 9,267 | 51,958 | 40,183 | 494,039 | 62,759 95,751 | 68,479 93, 132 17, 868 
Se icctniirat tt doticin asic in 39,338 | 21, 515 | 70, 276 9,267 | 52,149 | 37,701 | 494,194 | 62,638 95,741 | 68,197 , 158 17, 982 
PEs chan Wieen gon sipeite 39,335 | 21, 515 70, 373 9, 267 2,307 | 37,321 | 494,528 | 62, 593 97,882 | 68,200 | 103, 424 18, 073 
i EEE 39,331 | 21, 505 | , 003 9, 267 | 52,498 »450 | 494,871 | 64,935 97,824 | 68,202 | 118, 862 18, 115 
September............. 39, 332 | 21,505 | 74,531 9,267 | 52,617 | 38,645 494, , 840 | 102,801 | 68,203 | 131,712 18, 159 
Se. 39,324 | 21,505 | 76,559 9,267 | 54,418 | 40,426 | 494,887) 64,685 103,003 | 68,203 | 142,045 18, 234 
November............- 39,317 | 21, 505 76, 579 9,267 | 54,975 | 38, 494,889 | 64,448 | 105,352 68, 204 142, 251 18, 330 
| ee 39, 21,510 | 78, 598 9, 267 | 55,112 | 36,474 | 495,148 | 65,569 | 114,832 68,205 147,021 18, 426 
| ! 
1930—January -...-.-.-....-- 39,296 | 21,505 | 78, 641 9,267 | 55,199} 38,513 495,299 | 65,467 | 108,059 | 68,205; 147,006 18, 481 
RE: , 204 | 21,494 | 78,658 9,267 | 55,362 37,375 | 476,025 65,380 | 108,260 | 68,207 149, 646 18, 529 
7 RE 39,293 | 21,695 | 78,754 9,267 | 55, 502 598 | 476,351 | 65,315 | 108,270} 68,205 156,171 18, 585 
Re cil ielts neiinecisttl , 289 , 560 | 78,785 9, 267 | 55, 592 640 | 476,508 | 65,228, 111,702{ 67,207 | 167,008 18, 645 
"ae , 286 | 17,161 | 78,804 9, 267 | 55, 653 292 | 476,778 | 65,155 | 111,714 | 67,207 | 177,383 18, 725 
PE rad bicwn wnahienaoten 39,281 | 17,193! 78,856 9, 267! 55,653 | 33,691! 476,876 | 65,074 111,728 | 64,023 203,010 18, 787 
Pi cml sivceneleedicatied 39, 278 | 17,228) 78,898 9,267 | 55,653 | 31,574 | 477,021 | 65,024 117,752 | 63,215| 233,752 18, 817 
Di cdntenackenciag 39,270 | 17,266 | 78,924 9,267 | 55,653 | 33,301 | 477, 64,975 | 123, 37 60,218 | 249, 087 18, 884 
September............- , 260 | 17,408 | 63,043 9,267 | 55,653 | 32,576 | 477,657 | 64,900 | 123,450| 60,218 | 249,010 18, 921 
ac endeneinesnse 39,242 | 17,466 | 63, 054 9,267 | 55,653 | 33,837 | 477,895 | 64,807 | 128,248 | 60,218 | 249,010 18, 947 
November............. 39,245 | 17,520) 63, 064 9,267 | 55,653 | 34,859 | 474,037 | 64,734 | 120,696 60,380| 249, 102 18, 990 
i ee 39,242 | 17,567 | 63,084 9,267 | 55,653 | 32,688 | 470,531 | 64,543 | 137,594 | 60,447| 248,881 19, 025 
1931—January ............... 39, 241 17,608 | 63,111 9, 267 | 55,653 | 33,939 | 466, 64,474 | 126,325 | 59,451 | 248, 866 19, 048 
ERR: , 238 | 17,687 | 63,124 9,267 | 55,653 | 34,508 | 466,121 | 64,390 | 124,006 | 58,224| 248, 866 19, 068 
ESE RE: , 238 | 17,689 63, 156 9,267 | 52,562 31,258 | 466,875 | 64,318 | 124,060) 58,249/| 259, 106 19, 117 
BE idbcneksnestensnen 39,235 | 17,724 | 63,660 | 10,607 | 52,709 30,678 | 467,457 | 64,260} 124,061 | 58,331) 259, 19, 164 
| ae 39,230 | 17,767 63,683 | 10,998 | 52,912 | 32,036 | 467,715 | 64,165 | 124,057} 58,331} 261,895 19, 228 
PU ciekaninanncwnniog , 227 | 15,750 | 63,702} 11,160 | 53,027 | 30,674 | 468,000 | 63,850 | 162,040 | 58,331| 261,592 27, 112 
BEER AES 39,221 | 13,754 | 63,717 9,601 | 53,207 | 32,664 439,020 63,725 | 224,591 57,332/ 267,211 27, 168 
I nikes bancissaden 39, 216 1,235 | 63,727 9,672 | 53,403 | 31,272} 439,137 61,623 | 229,432 | 56,897)| 280, 27, 183 
September.......-....- 907 | 12,529) 63,736 9,762 | 53,585 | 31,832 | 439,320 | 53,236 | 327,851 | 55,827| 292,967 29, 159 
CE chin beccseerncnn 46,037 | 16,617 | 66,648 | 11,851 | 53,740) 30,119] 433, 57,206 | 422,197 | 52,967| 308,889 30, 917 
November............- , 304 | 16,917 | 67,058 | 12,032 | 53,934 37,472 | 483,577 | 55,157 | 424,779 | 52,966) 315,229 30, 934 
OR os cwcesccecs 41,202 16,717 | 67,364) 12,613) 58,050 , 438 | 433,624 55,160 | 452,950 | 52, 666 284 30, 948 
932—January ..............-. 41,602 | 15,167 | 67,375} 12,837 58,200 | 39,769 433,852 55,166 | 472,100 | 52,273) 328,531 30, 957 
SE 41, 604 | 915,167 | 68,046 15,415 | 57,436 669 | 433,920 , 180 | 482,076 | 52,273 | 329,323 30, 966 
|” ae , 609 | 215,167 | 64,349 | 16,120 | 56,677 | 31,243} 434,080 55,178 470,651 51,933 329,601 31, 021 
1 Figures not available. » Preliminary. * Revised. 
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GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS—Continued 


EXPLANATORY NOTES 


The general principles according to which this table 
is made up are explained in the Butuetin for July, 
1931, pages 392-393. 

Dates to which figures relate.—The central banks 
and governments for which figures are given follow 
somewhat different practices in respect to the frequency 
of their official reports and the days of the week or 
month to which the figures relate. As a general rule, 
however, at the present time, figures are currently 
available as of the final day of the month for about two- 
thirds of the countries shown in the table; for the other 
countries (14 in number) the figures as reported at pres- 
ent relate to the first day of the following month 
(U. S. S. R.), or to.the last weekly report date in the 
month; this is Monday for Australia, Latvia, and New 
Zealand and is usually Monday (but sometimes Tues- 
day) for Netherlands; Wednesday for England and 
Portugal; usually Thursday (but sometimes Wednes- 
day) for Belgium; Friday for Chile (except that a 
special report is made for December 31), France, and 
South Africa; and Saturday for Java, Rumania (except 
that a special report is made for December 31), and 
Spain. 

" Poevians to March, 1931, the Latvian report was of 
Wednesday, and previous to November 22 , 1930, when 
the Brazilian stabilization office (Caixa de Estabilisago) 
was abolished, its reports were made as of Saturday. 

For the period ecember, 1913—December, 1927, 
figures are given only as of the end of the calendar year 
and not by months, largely for the reason that during 
this period, on account of disorganization occasioned by 
the war, satisfactory figures are available for a consider- 
able number of countries only for end-of-year dates. 
These end-of-year figures are as of December 31 for 
most of the countries; the exceptions (12 countries) are 
as follows: Belgium, "Brazil, England, France, Greece, 
Java, Latvia, Netherlands, New Zealand; South 


dates to which’ the figures for these countries relate dur- 
ing this period, in those years for which December 31 
figures are not available, are given in the BULLETIN 
for July, 1931, page 395.! 

The end-of-December figures for 1928, 1929, and 
1930 as included in the series that give figures by 
months for the period June, 1928, to March, 1932, re- 
late, like the other figures in these series, to the final 
day of the month, excepting for the 12 countries just 
specified. 

Derivation of figures.—For the purpose of showing 
in detail how the figures given in the table are obtained, 
a tabular statement is presented below giving for each 
country the institution or institutions represented, the 
sources of data, the balance-sheet items used in the 
compilation, and the rate used in converting figures of 
foreign currencies into dollar figures. While the tabular 
statement relates specifically to the end-of-December 
figures, whether these appear in the end-of-year series 
for 1913-1927 or in the monthly series for June, 1928, 
to March, 1932, the information which it gives relative 
to institutions represented and, in general, items in- 
cluded in the compilation is applicable also to the rest 
of the figures in the monthly series. The sources of 
these other figures are in all cases at present the official 
balance sheets currently issued by the institutions 
represented or items selected therefrom that are cur- 
rently reported directly to the Federal Reserve Board. 
Official sources have been used for these figures for the 
whole of the period June, 1928, to March, 1932, except 
as follows: és mmonwealth Bank of Australia, Issue 
Department, June-November, 1928, Australasian In- 
surance and Banking Record; Brazilian Caixa de 
Estabilisagio, June, 1928, to September, 1930, Wile- 
man’s Brazilian Review; Indian Government gold 
standard reserves, June, 1928; to December, 1931, 
London Economist. 





1 Since the tabular statement cited by this reference was published, 
end-of-December figures for 1930 have become available for Colombia and 
































Africa, Spain, and Russia (U. S. S. R.). The exact Portugal. 
Country | Institution Source | Items nee # be oy 
United States_.... | 1913, United States Treasury- ---) 1913, 1920-1931, United States | 1913, Gold coin and bullion of 
Treasury, Circulation State- United States Treasury. 
| ment of U. 8S. emg 1914- 
| 1928, United States Treasury, 
| Circulation Statement of U. 8. 
Money (revised). 
1914-1931, United States Treas- | 1914-1981, Gold eoin and bullion: 
ury and Federal reserve banks. | d in Treasury and by 
} Federal reserve banks and 
agents. 
Albania.........- Banca Nazionale d’ Albania----- | 1925, League of Nations, Monthly 1925. Gold; 1926-1931, Oro in cassa; | 1 franc = $0,1930, 
pallette o of Statistics; 1926-1930, Oro presso Corrispondenti; 1926, 
| annual report; 1931, current bal- in addition, “‘Oro in verghe.”’ 
| ance sheet, 
Algeria.......-.-- Banque de L’ Algérie_.........-- 1913-1929, Letter from Banque de | 1913-1929, or deténu par la Banque; | 1913-1927, 1 franc= 
Ll’ L'Algérie; 1930-31, current bal- 1930-31, Or, lingots et monnaies. $0, 1990; oy 
nce s 1 c= 
Argentina.......-. Caja de Conversién...........-- } 1913-1029, Memoria de la Caja de | Garantia de la Emision Fiduciaria_| 1 peso oro =$0.9648, 
| onversién 
| 1930-31, Banco de la Nacion Argen- | Garantia metédlica. 
— Revista Economica, Janu- 
Banco de la Nacion Argentina-. 1913-1929, annual report; 1930-31, | Caja-oro. 
current batance sheet. 
Australia. ........ 1913-1919, Commonwealth Treas-| Letter from Commonwealth Bank.) Gold-.................--.-..------ 1 Australian pound 
ay, ae note-issuing depart- =$4.8665. 
ment. 
1920-1931, Commonwealth Bank | 
of Australia: | ; 
Issue department... -......- | 1920-1930, annual Pan sya 1931, | Gold coin and bullion. 
| _ current balance shee : ; 
Banking department........ Letter from Comamecaiite Bank.) Gold included in item ‘‘Coin, bul- 
lion, and cash balances.”’ 
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Country 


Austria 


Austria-Hungary - 


Belginm 


Bolivia 


WO. aed ck 


Bulgaria.......-. 


Canada_ 


Colombia 


Czechoslovakia_- 


Denimark....-.--. 


Ecuador 


Egypt 


England 


Institution 





Source 





Oesterreichische Nationalbank- -| Deen so 
| 


Oesterreichische-Ungarische 
Bank. 


| Banque Nationale de Belgique -- 


1913-1928, Banco de la Nacion 
Boliviana. 


1929-1931, Banco Central de Bo- 
livia. 


| 1913-1922, Caixa de Amortizacio. 


| 1923-1931, Banco do Brasil__..---| 
| 


| 1927-1930, Caixa de Estabilisacdo. 


.-| Banque Nationale de Bulgarie--. 


| 


--| Ministry of Finance 


1926-1931, Banco Central de 


Chile. 


| Banco de la Republica 


| 1919-1925, Office Bancaire du 
Ministére des Finances. 


| 1926-1931, National Bank of 
Czechoslovakia. 


Nationalbanken I Kjgbenhaven. 
Banco Central del Ecuador- - --- 
| 
| National Bank of Egypt 


1913-1931, Bank of England - -__- 


| 1914-1924, Government currency 
note account. 





1926-1930, 








1913-1921, annual report; 1922, cur- 
rent balance sheet. 


1913, 1919-1931, annual report_._--- 
1914-1918, letter from National 
Bank of Belgium. 


Annual report 


1929-30, annual report; 1931, letter 
from Banco Central de Bolivia. 


League of Nations, Memorandum 
on Currency (1913-1923). 


1923-1929, annual report; 1930, 1931, 
current balance sheet. 


1927-1929, Wileman’s Brazilian Re- 
view; 1930, letter from Banco do 
Brasil. 


1913-1918, League of Nations, 
Memorandum on Currency and 
Central Banks (1913-1924). 


1919-1930, annual report; 1931, cur- 


rent balance sheet. 


1913-1919, Dominion Bureau of 
Statistics, Canada Yearbook; 
1920-1931, Minister of Finance, 
circulation and specie state- 


ment. 
| 1913, 1914, 1921-1931, current bal- 


ance sheet; 1915-1920, Dominion 
Bureau of Statistics, Canada 


Yearbook. 
| Anuario Estadfstico de la Repub- 


lica de Chile Vol. VI, Hacienda 
(1925). 

annual report; 1931, 
current balance sheet. 


1923-1931, Revista del Banco de la 
Republica, March, 1932. 

1923-1927, letter from Banco de la 
Republica. 


Letter from National Bank of 
Czechoslovakia. 


1926-1930, letter from National 
Bank of Czechoslovakia; 1931, 
current balance sheet. 


1913-1918, annual report; 1919- 
1931, current balance sheet. 


Banco Central de] Ecuador, Bole- 
tin Mensual. 


Letter from the National Bank of 
Egypt. 


1913-1924, London Economist; 
1925-1931, current balance sheet. 
London Economist.............-_- 





Items 


Gold gemiinzt und ungemiinzt__..| 


Gold gemiinzt und ungemiinzt-_-... 
1913, 1919-1931, Eneaisse, or 
1914-1918, Gold. 


1913-1928, Encaje en oro 


1929-1931, Gold coin; Gold bars; 
1931, in addition,‘Gold abroad.” 


Government guarantee fund 


1913-1926, Ouro em deposito na 
Caixa de Amortizacéio; Ouru em 
deposito em  nossos 
1927-1929, Ouro em deposito na 
Caixa de Amortizacio. 
1927-1930, gold at the Caixa de 
Estabilisacio. 


1913-1918, Gold_.__...--- 


1919-1923, Espéces: or; 1924-1927, 
Encaisse met&llique: or; 1928- 
1931, Or monnayé et non mon- 


nayé. 
1913-1931, Total gold held by 
Minister of Finance. 


1913-1931, gold included in ‘‘De- 
posits in the central gold re- 
serves.” 


1913-1925, Fondos de Conversién; 
Oro en arcas fiscales. 


1926-1931, Oro en el Pais. 


1923-1931, Oro en caja 
1923-1927, Oro en custodia. 


1919-1095, Gold._...............-.. 


1926-1930, Gold; 1931, Gold cover... 


Guld i m¢nt og metal 

Oro en Béveda. 

Gold in issue and banking depart- 
ments. 


Gold in issue department 


Gold coin and bullion in currency 
note account. 


a Rate of conversion 
into U. 8. dollars 


1923-1924, 1 gold 
krone =$0.2026; 
1925-1931, 1 sehil: 
ling =$0. 1407. 


1 gold krone= 
$0.2026 


1913-1925, 1 franc= 
ig 1930; 1926-1931, 
1 belga=$0. 1390, 


1913-1927, 1 bolivi- 
ano = $0.3893; 
1928-1931,1 bolivi- 
ano=$0.3650, ex- 
cept thatfor“Gold 
abroad’”’ 1 bolivi- 
ano= $0.3125. 


1913-1926; 1 milreis 
= $0.5464; 1927- 
1929, 1 milreis= 
$0.1196; 1931, 1 
pound sterling= 
$4.8665. 


1913-1926, 
$0.1930; 
1931, 1 
$0.0072. 


1 lev= 
1927- 
lev= 


1 Canadian dollar 
=$1.0000 


1913-1931, 1 peso= 
$0.1217. 


1919-1930, the orig- 
inal figures in 
fine kilograms 
converted at rate 
of 1 kilogram= 
$664.6145; 1931, 1 
koruna=$0.0296; 


1 krone =$0.2680. 
1 sucre = $0.2000. 
1 Egyptian 


pound = $4.9431. 
1 pound = $4.8665. 
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: ha seal } Rate of conversion 
Country Institution Source Items | into U. 8. dollars 


















hic cnnanage Bank of Estonia_................ | 1921-1930, annual report; 1931, | 1921-1922, Deposits in foreign | 1921-1923, 1 Est. 









current balance sheet. banks; 1924, Gold abroad; 1925- mark = $0.00238; ; 
1927, Gold; 1928-1931, Gold coin | 1924-1927, 1 Est. ; 
and bullion. | mark = $0.00268 i 







1928-1931, 1 kreon 
=$0.2680. 


Eo ee ee Banque de Finlande_...........| 1913, Annuaire Statistique de 1913, Or monnayé ou brut et mon- | 1913-1924, 1 markka 
| Finlande, 1914-1931, annual re-| naie d’or russe ou étrangére;| =$0.1930; 1925- 















Se 
































port. 1914-1931, Encaisse métallique 1931, 1 markka= 
or. |  $0.0252. 
om eacenenen Banque de France --_.._.........| 1913, 1914, annual report-_..........| 1913, 1914, Encaisse or.............! 1913-1927, 1 frane= 
1915-1926, current balance sheet.--| 191§-1926, Or en caisse. | $0.1930; 1928- 
1927, estimate. | |; 1931, 1 franc= 
1928-1931, current balance sheet... 1928-1931, Encaisse or (monnaies | $0.0392. ; 
et lingots). | i 
Germany..-...-.--.. OS SRP Se ee 1913-1921, Die Reichsbank (1901- 1913-1928, Gold; 1924-1931, Gold- | 1913-1923, 1 mark= 
1925); 1922-1931, annual report. bestand. $0.2382; 1924- 
| 1931, 1. reichs- i 
mark = $0.2382. if 
! 
| ene 1913-1927, Banque Nationale de | 1913, League of Nations, Memo- | 1913, | a Cae ne Pay .| 1913-1927, 1 drach- i 
Gréce. | randum on Central Banks (1913, ma=$0.1930; 
1918-1923). 1928-1931,1 
1914-1927, annual report__--........ 1914-1927, Espéces d drachma= 
1928-1931, Banque de Grace_____ | 1928-1930, annual report; 1931, cur- | 1928-1931, Or att» etenlingots.| $0.0130. 





rent balance sheet. 




























| | 
Guatemala... .---.| Banco Central de Guatemala_...| 1926, current balance sheet as pub- | 1926, En quetzales oro; Caja oro; | 1 quetzal =$1.0000. a 
lished in E] Guatemalteco; 1927- 1927-1931, Oro nacional acufiado; 
| 1931, annual report. Délares acufiados (and variants 
| of these two headings). ; 
Hungary ......---| | Nationa! Bank of Hungary ------ | 1924-1920, annual report; 1931, cur- ol in and bullion............. | 1924, 1 korona= 
| w rent balance sheet. — $0.2026; 1925-1931 
| 1 pengo=$0.1749. # 
Indis......-...... 1913-1931, Government: Gold | London Economist...._.........-- Gold in gold standard reserve, in | | 1913-1919,1 rupee= 
standard reserve. } England and in India. $0.3244;  1920- 
1913-1931, Government: Paper | 1913, League of Nations, Memo- | 1913, Total Currency Reserve (less 1926, 1 rupee= 
currency reserve. | _ randum on Currency(1913-1923). | gold in gold standard reserve). $0.4866; 1927- 





1914-1923, Montagu & Co.,Weekly | 1914-1931, Indian Currency Re- 1931, 1 rupee= 
Bullion Letter; 1924-1931, De- turns: Gold in England and in $0.3650. 
oartment of Commercial Intel- India. | 
igence and Statistics, Indian 
Trade Journal. 


| 
| 
| 









ere rer | 1913-1927, Italian Government__| Letter from Banca d’Italia___.___. meee St os ale, oe 1913-1926, 1 lira= 
1913-1925, Banco di Napoli ------ Annuario Statistico Italiano_____. Oro. $0.1930; 1927- 
| 1913-1925, Banco di Sicilia... ___- | Annuario Statistico Italiano__..-... Oro. 1931; 1 lira= 

| 1913-1981, Banca d’Italia___..__- } — Annuario Statistico Ita- Oro. $0.0526. 





1927-1931, annual report..__..._._. Oro in cassa. 










J9QOR. ieieseesct | Japanese Government and Bank | 1913, 1929-1931, letter from New | Stock of gold at home_..._-_..__-- 1 yen = $0.4985. 
| Of Japan. York agent of Bank of Japan; | 
1914-1928, Bank of Japan, Eco- 
| | nomic Statistics of Japan. 





wececnecnncene| JQVaGORG Bank.................. | Current balance sheet............-| 1913-1917, 1924-1931, Legal tender 1 florin=$0.4020. 
gold coin; Foreign gold coin; For- 

eign gold bullion; 1918-1923, 

Goud: munt goud, muntmate- 












riaal goud. 
Latvia............| 1921, Latvian Government_..._.| League of Nations, Memorandum | Gold of the Government, at home_, | lat =$0.1930 
on Currency and Central Banks 
(1913-1924). 
1922-1931, Latvijas Banka (in- | 1922, 1931, current balance sheet_.. - a, 1931,Gold in coin and bullion. 
cluding Government account). | 1923-1930, annual report... ...__.._- 923-1927, Gold specie, bullion; q 


7928-1980, Stock of gold. 






Current balance sheet _......_.__.- SE ee ae ne ee 1 litas=$0. 1000. i 





Lithuania. --..._.. | Bank of Lithuania-.-_....___.- 3 


Moesxieo. .......... Banco de México.._-._-..._--- } Ammnei tage). ins... i | 1925-1926, Efectivo en oro, Mone- | 1 peso oro=$0. 1935. 
das extranjeras, oro; 1927-1930. ; i 
Efectivo en oro. 





















Netherlands... .__. | Netherlands Bank..._.___.___- 1913-1930, annual report; 1931, | Gold coin; Gold bullion. .......... 1 florin =$0.4020. 

current balance sheet. 

New, Zealand...._| 6 banks of issue. _........._____. | 1913-1929, Dominion of New Zea- | Metal reserves: Coin, Bullion__.__. 1 New Zealand 
land, Monthly Abstract of Sta. | pound = $4. 3665. 
tistics; 1930-31, current bal- 

ance sheet. 
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Items 


Rate of conversion 
into U. S. dollars 





Country Institution | Source 
| ete eee oi eit, 
Werway.....s--<s- ee Te ee | 1913-1930, annual report; 1931, cur- 
| | rent balance sheet. 
| | 
Bis stitial 1914-1921, Junta de Vigilancia...| 1914-1916, 1918-1921, Bureau of Sta- 
| tistics, Statistical Abstract of | 
Peru. 1917, letter from Banco | 
| de Reserva del Peru. 
| 1922-1930, Banco de Reserva del ABOU ODO... .icvicncsescosisnantin 
Peru. 
| | 
| 1931, Banco Central de Reserva | Current balance sheet..-.-.-.-...- 
del Peru. | 
OIE sien cicdncns | 1919-1923, National Loan Bu- 1919-1921, League of Nations, | 
| reau. | Memorandum on Central Banks 
| (1913, 1918-1923). 
1922-1923, annual report. 
| 1924-1931, Banque de Pologne.._.| Annual report......---.----------- 
Portugal.....--..--. | Banco de Portugal.......-.-..-- 1913-1930, annual report; 1931, cur- 
| rent balance sheet. 
| 
Rumania. ---.-.-. Banque Nationale de Roumanie. | 1913, letter from National Bank of 
| Rumania. 
1914-1930, annual report; 1931, cur- 
| | rent balance sheet. 
| | 
South Africa. - oe} 1913-1924, Joint Stock Banks of | 1913-1920, Report on Resumption 
| South Africa. | of Gold Payments (1925). 
} | 1920, 1921, 1924, Union of South 
| Africa, Official Yearbook; 1922, | 
| 3923, League of Nations, Mem- 
| — on Currency (1913- 
| | 1928). 
| 1921-1931, South African Re- | Current balance sheet. ---.-.....-- 
| serve Bank, 
| | 
| | 
IS sacra nniacied | Banco de Espafia (including | 1913-1917. League of Nations, 
| Government account). | Memorandum on Currency 
} (1913-1923). 
1918-1931, current balance sheet . -- 
| 
Se | Sveriges Riksbank............_. |) combi NE oo ee 
Switzerland_.....| Banque Nationale Suisse... ___- eS. eC aeEr 
Uruguay --......- | Banco de Ja Republica. __.....-- 1913-1928, annual report; 1929 
| | 1931, current balance sheet. 
| | 
| | 
| 
| 
| 
| | | 
| | 
85 4 | 1913-1917, Banque d’Etat__...-- 1913-1915, annual report; 1916-17, 
(Russia) current balance sheet. 
| 
| 1922-1981, State Bank of the | Current balance sheet of issue 
| U.S.S.R. department. 
Yugoslavia. ...... | 1913-1919, National Bank of | League of Nations ,Memorandum 
| Serbia. on mes Banks (1913, 1918- 
| 1923). 
| 1920-1928, Banque Nationale du | Annual report. ...............-.-. } 
Royaume des Serbes, Croates, 
et Slovénes, 
| 1929-1931, Banque Nationale du | 1929-30, annual report; 1931, cur- 
Royaume de Yugoslavie. rent balance sheet. 








1913-1930, Gullbeholding i bankens 
kjeldere; 1931, Gullbeholding i 
bankens verge; Gull beroende i 
utenlandsk (til fri disposisjon). 


Visible sto¢k of gold__...-...-..-.. 


1922-1930, Garantia en oro en 
Lima; Oro movilizaco; Oro en 
Garantia de Imposiciones a la 
Vista; 1922-1923, in addition, 
“‘Depdsité de oro en garantia de 
certificados.”’ 

Oro; Oroen custodia en Bancos del 
Exterior. 


Encaisse métallique, or. 

1924-1926, Encaisse, or; 1927-1931, 
Or encaisse; Or a ]’étranger. 

1913-1930, Ouro amoedado e em 
barra; 1931, 
déposé en Banque. 


OP GARE POTE. cn kcceccsccdenses’ 


1914-1915, Or; 1916-1928, Or mon- 
nayé Lingots d’or; Or déposé a 


l’étranger (and variants of these | 


three headings); 1929-1931, Oren 
Roumanie; Or Al’ étranger. 


Gold coin and bullion at home.._- 
1920-1924, Gold certificates. 


1921-1925, Gold certificates; Gold 
coin and bullion; 1926-1931, 
Gold coin and bullion. 

Gold of the bank; Gold of ths 
Treasury. 


1918-1931, Oro en caja del Tesoro; 
Oro en caja del banco. 


Encaisse métallique, or. .........- | 


1913-1927, Or; 1928-1931, Encaisse or. 


1913-1928, Total of ‘‘Oro: Casa 
Central, Agencias, Sucur- 
sales’? without deduction for 
gold held against ‘‘ Certificados 
de Depésitos en circulacién’”’; 
and ‘“‘Oro en custodia’”’ except 
in 1914, when deduction is made 
for ‘‘ Oro en custodia de la Lega- 
cién Argentina.’’ 

1929-30, En efectivo oro sellado; 
En efectivo oro sellado por Cer- 
tificados de Depésitos en Cir- 
culacién; 1931, En efectivo oro 
sellado; Oro en el exterior. 


1913-14, Cash: gold; Gold in bars, 
coin, and held against certifi- 
cates; Gold in the mint; 1915, 
in addition, ‘‘Gold in transit’’; 
1916-17, Or (lingots, mon- 
naies, et bons de ]’Administra- 
tion des mines). 

Gold in coin and bars. 


1913, 1914, 1919, Gold at home; 
1915-1918, Gold abroad. 


Couverture métallique, or. 


Couverture métallique, or. 


Or encaisse; Or | 


1 krone=$0.2680. 


1914-1929, 1 Peru- 
vian pound= 
$4.8665; 1930, 1 sol 
=$0.4000; 1931, 
1 sol =$0. 2800. 


1913-1923, 1 Polish 
mark = $0.2382. 
1924-1926, 1 zloty 
1927- 

zloty= 


1913-1930, 1 eseudo 
=$1.0805; 1931, 1 
escudo =$0.0142. 


1913-1928, 1 leu= 


$0 1930; 1929- 
1931, 1 leu= 
| 20.0080. 


1 South Africam 
pound = $4.8665, 





| 1 peseta = $0. 1930. 
1 krone =$0.2680. 


1 franc=$0.1930. 
1 peso =$1.0342. 





1913-1917, lruple= 
$0.5146; 1922- 
1931, 1 chervo 

netz =$5,1460. 


1913-1930, 1 dinar= 
$0.1930; 1931, 1 
dinar = $0.0176. 
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GOLD PRODUCTION 






























































[In thousands of dollars} 
n Production réported monthly i 
S Esti- ; 
mated ; ; : 
ea Month world | Africa | 4 
produc | Total Mexi | & 
tion 0 South | Rhodesia, West | Belgian Canada | Mexico | Australis) Japan | India 
Africa | Africa | Congo 
1930 : 
New ncansnecisassesece 35,312 | 27,429 | 18,337 — 9865 | 430 302 | 4, 087 1,172; 781 709 | 675 f 
aI Dem aractserssdincwens 36,300 28,417 | 18, 519 | 973 | 441 | 2430 «4, 682 1,19 #964 700 | 700 r 
I, Total (12 months).....- 416,752 322,150 | 221,526 | 11,476 | 5,000 2,900| 43,454) 13,827| 9,553 7,531) — 6,785 ' 
1931 | 
See creneruneiendaistonin © 36,407 «28,247 |, 19, 151 960 443 224,192} 1,282 | * 634 657 648 
Phi dnkoncncsheseonts © 34, 453 |< 28,293 || 17, 427 898 438 271 4, 083 1, 012 © 869 764 
Piliidigd th kasinedeoceananns ¢35,917 | © 27,757 || 18,791 888 453 235 4,213 989 | 863 683 594 
REEEite binkatthotceeyds ceenks 36,129 27, 969 | 18, 194 917 447 277 «4,612; = 1,331 | 936 64 561 
i sukabactotscesenttbatone 36,501 28,341 || 18, 901 918 452 | 256 4,448 1,209, 919 716 521 
Pa dadatqrsgneuisesesasede 36, 28,408 | 18, 594 926 448 268 4, 823 1, 104 1, 092 663 490 ; 
bh Ma Kadinesnintaviiiapasedee «36,332 ¢ 28,172 | 18, 959 947 453 272 = 4,625 815 © 933 668 500 
dik t cwetesagencaaing , 28,817 | 18,859 918 466 282 4, 664 1,229} 1,229 654 516 
Gs dilenncevncsctsece ¢ 37,069 28,909 | 18, 981 905 488 323 | 4, 966 1, 075 916 692 
y Sibi sadensvneniwesecte | 29,848 || 19, 525 936 476 349 4, 928 1,042} 1,240 679 673 
m8 TN ccdbnncnonpdeninses «36,909 | ©28,749 | 18,673 941 480 324 4,837 915| 1,321 667 590 
: DUS insknesepnccicconcse 37,110 | 28,950 | 18,809 1,041 #498 327. 4, 974 877 1, 181 664 579 
" Total (12 months).--..- ¢ 438,381 © 340,460 | 224,863 11,193 | 5,543 3,516 55,316 | 12,879| ©12134| 8,201 6, 815 
1 | 
| 1932 | 
SD i ricaiewcinasncitad | 937,505 20,345 | 19, 587 921 | 460 ©3234, 834 2877 | 1,181 | 628 534 
, POPE a ipttncesscnsiivense | 37,051 728,891 | 18,935 » 970 453 309. 4,974 2877; 1,181 | 657 » 534 
; eed RS TSE cel 
¢ Corrected. » Preliminary. 


Notse.—The figure for total] a in 1930 is that published in the annual report of the Director of the Mint for 1931. The difference 
between this figure and the total production reported monthly in 1930 is $94,601,000, or $7,883,000 on a monthly average basis. The estimate of 
’ world production for each month in 1930 represents the sum of this average difference and the figure actually reported monthly. For 1931-32 this 
af — = of which about half represents United States production, is increased by 3.5 per cent—the ratio of increase of United States pro- 
duction in 1931. 
The figures reported monthly are not in every instance complete for the area indicated. Those for West Africa represent the output of the ; 
Gold Coast and Sierra Leone; those for the Belgian Congo, the output of the Kilo-Moto mines; those for Australia, total output with the exception 
of Tasmania and Northern Territory; those for Japan, the output of the leading mines; and those for India, the output of the Mysore State. 
For annual figures of world production of gold extending to 1873 see the annual report of the Director of the Mint for 1931, p. 241. 


GOLD MOVEMENTS 






















































































{In thousands of dollars] 
| United States 
| Net imports from— 
Total ~~ += 
whey ir ~ E | | Bel- Nether-|Switzer-- Can- | A Col | Bt ish “an | in 
m- ng- } - ether-|Switzer-- Can- | rgen- olom- | Brit’ an | other 
| ports | land |France) cium jands | land | ada | Mexico| “sin, | Brazil “big | India | Hong | 7®P82 | coun- 
| | Kong | | tries 
ee ee | | | 
1990 | | | | | | 
November......-- | 35, 151)) —4,208} 557 14, 384 699} 16,250, 716 
December......-.| 32,742) 22,885 395 = 4,922 a | 3,174 
Total (12 mos.) .| 280, 087) | 20,300 20, 222 22, 211) 156,600, 30,838 
| 
34, 372 22,556 536, 5,441 801} 748 1,264 
16, 142 1,272) 303} 9, 289 2, 739) | 2.412 
25, 645 924, 4,032) 11, 601 1,597; 1, 2, 845 
49, 516) - 1,105, 1, 563| 14, 782 7,796| 2,741, 2,266 
630 1,052, 774/40, 029 960 347 2, 604 
63, 847|| 725) 438) 4,923 6, 361 399) 1 30, 842 
19, 503 4, 871| 460) 8, 305|_ 1,544) 1,246 2,980 
57, 500), 208; 8,802) 5, 1,046; 25, 000 2 13, 435 
20, 561 8, 837| 4,260) 25,770). € Simesavte | 3,586 
—337,685) | 5, 666| —1, 239] 15, 474| 5, 533) 22,501} 1,378 
89,436), 333) —10| —57) 304) —515| 7,408 989 1, 644| 75,932, —1,056 
56,858] 4, 249-15, 150, —5, 861) —9, 857) —1,270, | 4,513| 1, 344)..__.... 623} 68,285) 4,775 
Total (12 mos.).| 145,325) 6, 797|—344,514|—15, 583, —50, 327|—19, 768, 81, 136) 22, 267| 141, 263 34, 240| 199,286) 67, 332 
1932 | | | | | | 
January.......... —74, 958), —3, 199/83, 783|—12, 553, —6, 257 —1,759 2,146, 1,103] 9, 110 167| 9,969) 2,471 
February......... —90, 567) —235|—98, 203/—17, 859] —8,672| 254) 8, 406 950) 1, 157) 819| 19,441) 940 
arch.........-.. —%, 671 —23' —37, 532} —6,341|........ —6| 7,216] 2,997) 2,683 | Seen | 2,365 
April 9.22... «----|—82, 975|| —491|—24, 528) —660\—22,088) 125, 6,993| 2, 208|......_. 2,346 1,347' 2,082 
1 $25,990,000 imported from Germany. ? $11,000,000 imported from Germany. » Preliminary figures. 
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GOLD MOVEMENTS—Continued 


[In thousands of dollars] 








Great Britain 


Net imports from— 
Month ee =P eee T l 


Switeer- South | British 
land | India 


—940 619| 5,371\ 17,932 
50 | —9, 963 231, 464) 20,997 


|—78, 835 ; 1, 526 | 116,415 | 213,774 | 1 22, 893 














—1, 483 | , 1, 421 20, 373 
” 620 | 17,489 


| 
793 | 
| 
| 
| 


EEE | —24, 150 | 
September » | —18, 419 
October » —8, 591 
_ —12, 370 
—4, 290 


—316, 861 | 33,764 |—36, 952 |—118, 319 











—7, 320 || —64, 955 7 —134  —3, 584 
—6, 182 —52, 712 | —756 | —7,537 
—2, 691 | —40, 858 | —53 | —3,480 
25, 162 —17, 294 | —37 —1,605 16, 111 | 24, 169 




















France | Germany * 





Net imports from— | Net imports from— 


| Total 77 | Total 


net All | net F 

le , Hu Neth-| Swit- | Neth- | Swit- 

|imports|| United} Eng- | Ger- | SS" . | other | imports | United| Eng- : 
States| land many | ,°% a | ‘States | land | France _ er rer 


coun- 
lands tries | lands | land 





87, 472 | 628) , 141 31| 60 
December........, 65, 035 63, 998) | 1,066, 9, 250 91) 69 45 


Total (12 mos.). 460, 268 274,514) 65, 352 ; | | 263) 67, —84, 490 —11, 08 1, 325 
1931 











172 31 

163) 22 
79 
47 


12) 248 424 42| 5, 169 

—205, sae 25,927; —40, 029] r—97, 6307-24, 159, —6, 113 5 1s 
229,872, —6, 243 r— 10,963) —1, 949 754) r151 
611 934, 112 216 ie 

902 0 —1,818| 1,137 547 3, —5, 558|— 1, 859 

pga 243,956} 21,738) 6, 060 —153} 5, 685 120) —5, 951) 770. 965] —20; 620 5, 183 

122, 372) 99,876! 40, 447) 91) a aa —42, 572) 1,789 49 18| --16, 455) —25, 594 

13,881 | 3,164! 26, 132 1! —232 —22, 386 7, 203 542 56 ne 


Total (12 mos.).| 728, 176) 328,130 312, 661 100, 050 18,775 —81,207| 49, 867|—247, , 160} —35, 221 


1932 
January | 98,062 40,735 46 6,755, —9,899| 1, 401 37 
February 82, 580) 90, 947) 2; 9,601 —1,592| 2,691 
March 71, 279| 49,028 13,883) 12, 561 17,778 


bE Bs 



































1 $29,229,000 peated by Great Britain iin Sade. bey 555, 000 mene by Gumnay to Belgium. 
2 $29,233,000 imported by France from Spain. reli minary es. 

* Since German figures for individual countries are subject to venitaamedl soabiene those given for months in 1932 bn oraieitenry | in character. 
Figures for total net imports are final. 
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GOLD MOVEMENTS—Continued 
{In thousands of dollars] 
Se eT TT Ce ON a NE TT Lenctl 
Netherlands Switzerland 
Net imports from— Net imports from— 
Month eee: aes Bee 
Total | Total | 
i = United G a r _ U 4| G South ~ 
mports nite er- other |imports Unite er- outh | other 
States Pneland France weny  coun- | States [England France| pany | Africa | coun- 
tries tries 
1930 
November. .....-- . | RES 115 | 35 —39 —76 | 568 —17 ee, | ee —279 
December... .._-_- | TS 10 31 —21 —18 GE hisaducoxs 684 1 ETD bntacceans —306 
eR”, 1,018 | —20, 528 11, 932 —158 | 22,204 nd OS 24, 205 1,911 | —1, 643 |.........| —2,270 
a 
eee a 276 26 —43 | —8 | A —16 en, —223 
LIE 19 30 —164 | 6 — SIN Eciniceriisaavantl ED Soecnaands —185 
SS sadadiasiiibe a —14 31; —142 | —29 WEE ansnanas 143 —42 | , | See —153 
Sahai —65 25 —392 -2 | ET 100 —32 | GUND Nspiteinatintie — 3x 
Be —145 23| —382 —13 a eee 123 =~ | .—33j........| I 
FoR —21 23 | 24,176 207 Se 8, 220 |} ees —146 
in eee 9, 820 37 —229 —232 3, 597 23 1, 072 2, 300 - 332 —69 
sicaasinalon dics 722 39 —556 Se 186 66 50 =: 11, 044 36,751 
i ta eaelt ds 5, 387 —86 —113 | 13,831 See 1, 722 23 1 16, 577 47, 181 
16,413 14,781 —17, 572 17,455 | —479 94,339 32,919 5,346 3, 398 8,270 44,196 209 
21, 551 7, 982 —1,113 4,717 23,413 43,572 3,224: 9,805 4,519! 25, 604 408 ll 
1, 449 8,849 —2,325 11,672 —78 19,687 254 | 18, 364 886 —75 203 | 55 
Total (12 mos.).. 198, 619 39,413 | 117,591 | —21,024 56,059 6,580 222,751 36, 422 41, 301 19,317 39,684 72,760 13, 267 
1932 
[ - a 7, 130 7, 747 3, 100 —3, 521 —304 109 5, 653 2, 067 1,300 1,972 | ee ee 304 
February - -.-.-.-- 2, 8,810 5, 446 9, 900 320 —2, 069 17, 658 1,411 | 5,725 5, 423 5 2 —630 
, —1, 886 6, 342 3,870 | —11, 028 34 —1,105 4, 698 $2 | 5,733 | —2,000; S86 j.---....- 65 
British India * 
lees | 
; Net imports from— | In 
Montt crease 
fonth ee ee ame o 4) EP _| Gold pro-| in Gov- _ Increase 
Total net |) | | duction | ernment ‘} private 
waperts | amt | eenla nee | South | All other | in India’| reserves | Holdings, 
| States | “ne/an on ow raqd_— | s Africa | countries | in India 
| Zealand | 
= ee zeae a 
| } | 
360 | 433 259 | 24 248 677 —36 2, 036 
| -8 261 154 | 123 152 | 702 | 17 1, 367 
| | ; 
Total (12 months)... ......--.--- 57,672 |I.........- 8,681 | 8,053 2, 402 26,513 | 12,023! 6,806 200 64, 278 
1931 | | 
Be Ror ae ey a GEE Uiciainsiningsecell —1, 024 94 138 | 247 260 | 649 | 1 362 
I nessa ee dann tbsarucensaeh gg aS Oe 323 211 113 49 184 | 582 | 9 1, 453 
Ds aginnuides cbcatiinabouccdssineie | Rete —26 418 144 | 113 294 | 596 | 6, 942 —5, 403 
| RR I a 2S Fre a | eee 102 199 118 | . 74 107 | 563 | 6, 168 —5, 005 
Na ai cain icancdimeninniias fT 295 99 167 | 24 111 | 523 5, 866 —4, 647 
Skis ic dieibpocibeediieceiacccudens —1, 752 | —4| —2,254 170 146 | 25 165 | 491 3, 397 —4, 658 
it Maa sc phi ca db accnncudgake ORD So cccedion —1, 539 404 . | 253 | 502 7, 362 —7, 
Madina <a ea ihina wn cathe —270 | —10 —979 224 202 | 70 223 517| 3,760 —3,513 
SSE SIT" 175 —2,196| 291 993 460 738 | 471 | 21 718 
____ 4 IE Seg apne ts —26,058  —8,273 | —10,179 23 | 279 | 479 |? —8, 388 | 675 —353 | —25, 030 
November..................... dain —24,217 | —3,307 | —17,610 _........- 4 eek $3673, 592 | 359 | —23, 984 
a ciiinitnvblin Kidccuvndnwdsien —45, 596 —5, 204 PERO loc cacnnass 152 6 —921 | 581 0 —45, 015 
Total (12 months) ..............- —95,688 ¢—19,084 | —72, 721 2,835 | ¢2,370| 1,825 «10,914;  6,835| 33,532 | —122, 385 
1932 
pO ESE PERS eee —24, 029 —2, 863 | —21,419 ‘._.-..-... oe 225 536 | 18, —23,511 
Na i Sis ict os siahasnn eiresilenes —17, 672 ee oe ee ae 15 28 7536 | —2  »—17, 138 
. Sah ae Se ais Se eh se A: RR SS OE Se ee 2536 —7 »—17,603 
» Preliminary. ¢ Corrected. 


1 $4,020,000 imported by Netherlands from Dutch East Indies. 
2? $3,824,000 imported by Netherlands from British India. 

3 $6,733,000 imported by Switzerland from Australia. 

4 $7,293,000 imported by Switzerland from Norway. 


§ Reported monthly production of the Mysore State plus $82,000 eappenenting the average monthly production of the rest of India in 1930. 
u 


* Figures derived from preceding columns. Net imports plus pr 

1 $7,575,000 was exported from India to Netherlands. 

§ $1,891,000 was exported from India to Netherlands; $2,173,000 to 

* Beginning with September, 1931, figures for net imports from 
total net imports, gold prodnection, and increase in Government and 


ction minus increase in Government reserves in India. 


France. 
individual countries are preliminary and subject to revision. 
private holdings are final unless otherwise indicated. 


Figures for 
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GOVERNMENT NOTE ISSUES AND RESERVES 


[Figures are for last report date of month] 


- , 
1931 | 1932 1931 
| | 
| 


Mar. | | Mar. | Feb. | Jan. | Mar. 


Argentine Conversion Office (millions of | Canadian Minister of Finance (millions 
gold pesos): of Canadian dollars): 
Gold | 2 Gold reserve against Dominion notes_. 
Notes issued ! 544 | 547 f Advances to banks under finance act__- 
trish Currency Commission (thousands ——— notes— | | 
of pounds sterling): Iss 170 | 
Legal tender note fund— | Oateite chartered bank holdin: 28 29 28 | 28 
British legal tender and bank Indian Government (millions of rupees): | | 
balances 7 154 7 242 Gold standard reserve— | 
British securities , 268 | 6,617 | 6,725 | 6,939 Gold | 395 | 112 
Notes issued 7,196 | 6,771 | 6,795 | 7, 181 Foreign exchange | 138} 421 
Consolidated bank notes *— | Paper currency reserve— | | 
Issued | 4, 4, 367 4, 350 4,044 t) 53 | 48 259 
Deemed such under sec. 60 (4) of | } 1, 158 | 1, 248 
currency act, 1927 1, 603 | 1,631 | 1, 872 Other assets 617 | 585; 102 
} Notes issued | 1,781 | 1, 792 | 1, 608 


ae , { y : o ee s ' ade | 








1 Includes a smal! quantity of subsidiary coin, amounting on Mar. 31, 1932. to 15,000,000 pesos 
? The figures of consolidated bank notes issued represent daily averages for the 4 weeks ended Mar. 5, Feb. 6, and Jan. 9, 1932, and Mar. 7, 1931. 
The figures for notes deemed to be consolidated bank notes are as of the close of business on these dates. 


BANK FOR INTERNATIONAL SETTLEMENTS 


{In thousands of dollars converted from Swiss frances at par: 1 Swiss franc=$0.1930] 

1932 1931 1932 | 1931 
Resources 1 — Liabilities gietinis nec :32 lel 
Mar. 31, Feb. 29} Mar. 31 Mar. 31| Feb, 29 | Mar. 31 





7 — aE | tera = 





Cash on hand and on current account with Short-term deposits: 

banks 2, 743 1, 238 | 1, 397 Central banks for own account— | 
14,356 | 15,887 35, 952 Demand , 62, 063 60, 019 
Rediscountable bills and acceptances (at Time— 

cost): Not exceeding 3 months 30, 567 95, 560 

a aaa bills and bankers’ accept- | | Between 3 and 6 months 

91,397 | 84, 588 } 
26, 390 27, 510 3 92,630 | 156, 679 




















117, 788 | 112, 099 | Central banks for account of others— 
=| = Demand | 11,878 56, 393 

Time funds at interest: Time— 
Not exceeding 3 months 39,861 | 42, 680 8 Not exceeding 3 months | 68, 656 
Between 3 and 6 months. 2, 468 Between 3 and 6 months. .-... 1, 014 


39,861 | 42, 680 , 652 | 992 | 126, 063 


Sundry bills and investments: Other depositors— 
Maturing within 3 months— } Demand 44 
Treasury bills 24, 466 | Time—not exceeding 3 months... 2, 662 
Sundry investments | | Long-term deposits: 
Between 3 and 6 months 919 Annuity trust account 29, 891 
Over 6 months 152 German Government deposit 14, 945 
| French Government guaranty fund... 13, 249 13, 294 
































| Total 57, 765 58, 130 
1) INR III ORS noid dcicncdcnsictsiedancae 20, 941 20, 941 19, 915 
Reserves: 
Legal reserve fund 
Dividend reserve fund 
General reserve fund 
|| Other liabilities 


Total resources | 217,320 | 195, | 306, | Total liabilities 























1c Dengened of $35,663,000 of pareimante not cniantied 1 year and $7, 297,000 ‘nlite 1 year. 
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CENTRAL BANKS 


(For explanation of these tables see BULLETIN for February, 1931, pp. 81-83] 


| Resources of banking department Liabilities of banking department 
Gs a mee sammie 


old ; = 

Bank of England 
nk of Englan Deposits Other 
— liabili- 


Bankers’, Public | Other | ties 





Millions of pounds sterling: 
ese. 25 « 


Fe 
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oe 
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Bank of France | Negotia- 
ble 





securi- 
ties ? 


Foreign | Domestic) Security 
Gold | exemenge | bills loans 


Millions of francs: 
= 27 





4 
& 
é 
¥ 
we 
= 
bo 
8 


B 
§ 


ERBSRR¥SSRANZ 
guveeueesene 


BSR 

2E8 
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SS 
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oo = 
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55, 
56, 
58, 
58, 
59, 
64, 


634 
426 
407 
563 
346 
648 
844 
863 
625 
059 
832 
862 


8 


26, 
26, 307 
26, 305 
26, 160 
26, 209 
26, 242 
27,611 
25, 194 
27, 600 
24, 273 
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Liabilities 





Reserves Othe Other 
Gold in foreign il Deposits | liabili- 
exchange | checks) ties 











Millions of reichsmarks: 
1931—Feb. 28 
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.» Preliminary figures. 
1 In addition the issue department holds Government and other securities and silver coin as cover for the fiduciary issue, which 
law at £260,000,000. Since Aug. 1, 1931, however, an increase of £15,000,000 in the fiduciary issue (and securities held as cover) has been a 
by eo og og Treasury under section 8 of the Currency and Bank Notes Act, 1928; the maximum period for which such authorization may be 
granted is two years. 
2 Issued by the independent office for retirement of public debt (caisse autonome d’amortissement). 
Not yet available. 
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CENTRAL BANKS—Continued 
[Figures are for last report date of month] 
1932 1931 || 1932 1931 
Centra] bank Central bank 
Mar. Feb. Jan. Mar. Mar Feb Jan Mar 
—_—}}- ee es Stee 
| 
National Bank of Albania (thousands Bank of the Republic of Colombia— 
of Albanian francs): | Continued. 

ee cn akaedaonbewa 4, 954 4, 939 1, 900 | Loans to rnember banks.......... 13,963 | 15,072 16,516 13, 404 

Foreign exchange- - -........----- 27, 453 | 26,786 | 27,651 | Note circulation.................. 17, 187 | 17,587 | 17,617 23, 336 

Loans and discounts. ._....-..-- 4,152) 4,475 3, 604 | i sii dnt wetipdemae cgihcon tenho 14,649 | 14,214 14, 289 6, 062 

Other assets. --.......- salccabe ace 5,243 5,427 | 4,792 || National bank of Czechoslovakia 

Note circulation. --... Sh eae | 11,346 | 11,488 | 12,669 (millions of Czechoslovak crowns): 

Demand deposits... .........---- .-.-----| 17, 829 | 17,660 | 12, 249 | SESE ea Serre 1,643 1,646 1,649 1, 542 

I I cc intcninctnkicren nana SORES. 12, 627 | 12,479 | 13, 029 | Foreign balances and currency-...- 784 877 940 2, 199 

Commonwealth Bank of Australia | | Loans and advances............--. 1,482 , 1,371) 1,611 163 
(thousands of Australian pounds): } Assets of banking office in liqui- 

Issue department— SE iia nk dctanmaskenceek 289 290 290 315 
Gold coin and bullion.......- | 10, 5 10,500 | 10,500 | 15, 640 | Note circulation.................. 6,826 | 6,693 6,808 6, 699 
Sh LEILA 41, 746 | 40,998 | 41,745 | 31, 157 | ED 2 2 ea 279 279 384 828 

Banking department— Danish National Bank (millions of | 
Coin, bullion, and cash-_-.--- 923 1,024 874 4,394 || kroner): 

Money at short call in Lon- | ey SS ote ES oe 145 | 145 149 172 

OS og OSE Eg RN RS 22,003 | 17,856 | 15,570 | 4, 254 | Foreign bills, etc_....-..-..------ 28 28 26 78 

Loans and discounts....-~..-. | 16,154 | 18,349 | 17,542 | 25, 122 Loans and discounts.............- 145 160 173 75 
Securities 28 | 28,518 | 28,616 | 21, 443 Note gpm "Sith es 322 321 325 341 
Deposits.......-.. 3 69, 695 | 65,082 | 55, 348 jp RER - 44 38 50 23 

Bank notes in circulation._-.-.-.| 47,826 | 45,332 | 46,566 | 42 852 peshal andl (thousands of Danzig 
Austrian National Bank (millions of guiden): 

schillings) : | Ea eae ae ee 21,817 | 21,819 21, 821 119 

SE ee ee eee 179 179 179 214 || Foreign exchange of the reserve...) 23,658 | 21,689 22,134 16, 462 

Foreign exchange of the reserve - _| 60 | 79 87 | 139 Other foreign exchange..........- 3,750 | 3,024 6212 12,519 

Other foreign exchange_......--.- 0 0 12 499 Loans and discounts.............- 7,015 | 9,762 | 10,220 20,750 

DREN MIEN on wmenin scabies dnan 867 877 884 | 93 Note circulation.................. 41, 40,841 | 42,195 36, 523 

Government debt_............... 96 96 97 | 96 SEES Se ais 9,671 | 9,040 8 572 1, 699 

Note circulation............---.-- 1,009 | 1,044 1,003 978 || Central Bank of Ecuador (thousands 

EES Si Oar eo 128 129 113 | 66 of sucres): : 
National Bank of Belgium (millions | ID cibeinks sie cecsnkannenncictes 5, 625 5, 658 
of belgas): } Foreign exchange................. 8,628 18,829 

NI daca aci:ssosz ine asin dabedatoke wemaitas | 2514] 2,527 | 2,534 1, 439 Loans and discounts--- 14,123 13, 961 

Foreign billsand balancesingold.| ——s_ | 0 0 914 Note circulation.......... | 17,810 | 21,783 

Domestic and foreign bills _....- 965 945 | 923 | 755 SI itiinnddckbesecnnsnnsenne: 9,206 | 8, 8,193 13, 833 

=a). "esi ies 288 288 | 288 292 || National Bank of Egypt ! (thousands 

Note circulation. -............--- 3,664 | 3,715 | 3,672) 3,164 of Egyptian pounds): m" 7 

SE ES ES 246 189 189 | 282 SPO iiii tin cienthahduccasnieca=|canncana 4,577 4,225 4, 147 

Central Bank of Bolivia (thousands | Foreign exchange--.-..------.----|-.------ | 2,731 | 2,603 2, 068 
of bolivianos): British Government securities...........- | 14,945 | 15,198 | 15, 660 

Gold at home....................] 3,401 | 3,375 | 3,358) 2,811 || Loans and discounts___.____- wa-n=|n00----- | 9,178 9,514 7, 859 

(I SS SE IER RIES: 16,640 | 16,480 | 15,040 |___-_. Egyptian Government securities. ______-. | 15,014 | 14,718 | 15, 457 

Foreign exchange -.-.......--..-- 6,581 | 7,417 | 9,008 | 32, 120 Other assets. ....-.-.---.---------|-------- | 3,207 | 2,934) 4,617 

Loans and discounts....__....... 22,845 | 23,131 | 22,893 | 28, 853 || Note circulation........--..------|.-.----- | 19, 582 | 19,246 19, 425 

Note circulation................- £8, 156 | 25,429 | 25,497 | 39, 297 || ts— 

i cnitadheesecenieaen ty 11,906 | 12,663 | 12,892) 14,112 || 4 256 | 6, 195 

Bank - Brazil (millions of milreis): | 18, 086 1 
Seg at 7, 593 8, 121 

Currey eeanale a ana 285 2 pe 365 || 

Jorrespondents abroad. -___.....- 129 29 } 165 || G —- 

. | | tae aih with wenewnnne den 7,321 | 7,310 7,307 6, 512 

Note ciredlation  2-77-7777-77| "70! “i70| "i70| Sao || Net foreign excbiange.---7727-7-7- 14, 309 | 13,607 14,244 17, 551 

- | Loans and discounts_............- 23, 635 | 22,703 22,436 | 27,572 
SSE ae 1,903 | 1,879 1,807 | 1,614 || ‘ ; ; 7 | an ae 
| Note circulation. .............-..- 34,009 | 34,487 34,437 35, 658 
ee: Bank of Bulgaria (millions Deposits— 
of leva | 
"RoE aE ee ae a 1,613 | 1,512) 1,612) 1,471 | Bankers. Renee seonnnet * 212 emi tn | 2 
Net foreign exchange in reserve... 41 —8 70 eo. Se ee % - ; < 
, o S 5 || NO cdnicuonncinsneecnn 2,868 | 2,889 2856. 1,573 

Total foreign exchange---_.....-- 331 347 333 | 647 || Bank of Finland (mailions of marikaa) 

Loans and discounts. --.........-. 727 708 699 | 622 || 304 304 304 302 

Government obligations_--....... 2,965 | 2,965 | 2,965 3, 064 || Balngees” “abroad” wad” force | | 

Note circulation. ...............- 2,797 | 2,672 2,730; 3,129 || 650 | 585 | 420 761 

Other sight liabilities. ........... 1,552 | 1,506 | 1,514] 1,445 || voredign  aeadpaa 250 256. | °47 217 

| | SO amon | | 
Central Bank of Chile (millions of | Domestic bills 842} 906| 972 7 
| | Note circulation 1,299 | 1,271) 1,220| 1,320 
Gold at home ..............-..--- 68 67 67 | 62 || Demand liabilities 280; 374) 234 124 
Gold abroad and foreign ex- | Bank of Greece (millions of drach- 
og, Ne EE Ae 98 98 108 257 || mas): | 

Loans and discounts---.........- 144 157 173 | 91 | SE 0 EO | 716 869 = 869 499 
Note circulation. -...-.........-- 336 331 324 | 290 Net foreign exchange in reserve_. 217| 484! 772) 2,259 
Deposits against which reserve | ‘Total foreign exchange..........- 344, 637 +39 906.,_~—«é2, 671 
NE En 110 115 111 | 55 Loans and discounts.............- 1,215| 825; 830 348 
Bank of the Republic of Colombia Government gold bonds in reserve. SS. Se oe TRE 
(thousands of pesos): } | Other Government bonds-..---._. 2,697 | 3,150} 3,151 | 3,389 
SPORE GF SD. dabchnbscoskdadous 7,529 | 7,103 | 6,661 | 12,512 | Note circulation.................. 3,909 | 3,739 3,797 4,465 

OS BSE SR ee ae 5,988 ° 6,459 7,626) 8,757 Other sight liabilities............. 451 | 495 585 1, 692 


! Items for issue and banking departments consolidated. 
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CENTRAL BANKS—Continued 
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1932 1931 | 1932 1931 
Central bank acest: Central bank a 
Mar. Feb. Jan. Mar. \ Mar Feb. Jan. Mar. 
Central Bank of Guatemala (thou- Bank of Poland—Continued. 
sands of quetzales): Note circulation... .-.....-..-.-.- } 1,131; 1,151); 1,182 1, 261 
iii stbadpnndonnsascoeet 1,945 , 982 | 2,033 2, 696 | Current account of the treasury .- 6 21 32 53 
Balances abroad.-.........-...---- 630 615 697 929 Other current accounts---—_ -.----- 163 171 201 161 
Loans and discounts.......-......| 6,221 6,298 | 6,293 6,028 | Bank of Portugal (millions of | 
a iran ccironacsns 1,174 1,137| 1,122) 899 | escudos): 
Note circulation - -.-.--.------..-- 5,865 6,029 6,025 6,342 CO | ES hee neers 365 349 290 209 
Demand deposits. ...........-..-| 1,221, 1,128; 1,115; 1,540 Net foreign exchange and other | 
CO 43 40 | 55 188 OR Oe | 585 642 691 (4) 
Other liabilities.................. 2,841 2,835 | 2,948 2, 482 Discounts and advances --__-.-..--. j 318 341 346 392 
National Bank of Hungary (millions Government obligations - -_--.-....- 1,058 1,058 1,058, 1,531 
of pengos): | Note circulation --.-............- ; 1919 1,917 1,975 | 1,860 
a a 100 = 100 S100 126'| Other sight liabilities___-....-...| 373 | 433 ; & 
Foreign bills, ete 12 15 16 25 | Nationa! Bank of Rumania (millions | 
Loans and discounts. -.......-..-- 407 396 425 258 | of lei): 
Advances to treasury-.- 54 55 58 60 \ Gold at home 5,969 5,931 | 5,646 
Other assets........-..- 17 16 13 16 Gold abroad__-.-- 3,604 3,769 3, 114 
Note —_—— 374 383 416 335 || Foreign exchange of the reserve... 308 81 84 1, 270 
De 98 90 97 38 || Other foreign exchange-_---.--..._-. 27 22 6 52 
idiedenssins lidbilities 92 81 72 38 || Loans and discounts.........---- 13,046 | 13,006 | 13,246 7,894 

Bank of Italy (millions of lire): t _ SS | 2 5, 767 | ¢ 5, 767 | ¢ 5, 767 5, 617 
(OO eee ,628 5,626 5,626 5,311 | Note circulation. -..........-.---- | 22,742 | 22,542 | 22,713 | 18,341 
Credits and balances abroad_-... 1,534 1,725 1,935 4,100 Demand deposits.....-..-....--- 4,260 | 4,446 5, 300 
Loans and discounts. -.-.........--- 6388 5,755 5,311 4,371 | South African Reserve Bank (thou- } 

Total note circulation........-.-- 13,872 13,938 13,971 | 15,034-|| sands of South African pounds): 
LO 300 300 300 300 | a ay ee 6,420 7,535 8,172 6, 423 
Otter Gepemts.. .. ......-.020-2-0- 1,403 | 1,703 2,049 2, 375 | © ea eae SE RETR 63 73 53 | 6,751 

Bank of Japan (millions of yen): oS eee 3,685 2,492 | 2,949 382 
Cah cddbthakn cnddendaveckeh 430 431 431 | 833 | Note circulation. ...-.....-.----- 8,431  7,710|) 8,116 412 
Advances and diseounts.......-.- 937 940 §=1, 004 715 | Deposits— 

Government bonds.-........------ 118 110 143 136 | ce eee eae 1,152 1,353 1,180 2, 135 
Notes issued ......-...-.---------- 1,058 | 1,094 1,187 | 1,112 | BIR, 2 ncn ce enennesecesen= | 3,835) 4,186 | 4,618, 4,7 
eae 503 429 407 | 678 | I iii 50 ne aban nwanacgineis | 158 353 | 59 | 122 

Bank of Java (millions of florins): neat “ i (millions of pesetas): | 
itenkintetetudscndxepinbonte 105 112 113 | ee Re eee Be eo 2,250 | 2,249/ 2,248! 2,420 
\ | a oe 27 27 9 29 | Sines SEY PE epee > Fe | 546 534 | 526 | 717 
Loans and discounts. -......---.-- 48 56 56 46 Balances abroad_.---.....-....---- | 279 236; 284 | 120 
— “ene pcianinepesinatinis whi 225 23 225 | 239 | Loans and discounts.-.-......---| 2,910 | 2,964 3,084| 1,952 

IRE ES ae 31 33 28 | 56 Note circulation... .--.----------| 4,882 | 4,948 4,923 4, 604 

Bank of Latvia (millions of neds | ON Fe rR ar 1,008 | 1,013 1,083 794 

DE vatenie sawedarpmbiida Wale weet 33 33 33 | 24 || Bank of Sweden (millions of kronor): | 
Foreign exchange reserve........- 14 13 14 31 Gk ctatetdiniascsddanseadion 206 206 | 206 | 240 
_ EES ae ere 75 75 77 83 i. ee 1i7 96 85 | 303 
es een oe 7 57 59 | 71 Loans and discounts....--------- 575 504 527 | 299 
Note circulation........-..... os 39 40 39 47 Note circulation. ............-..-.- 601 526 526 | 580 
py ramen deposits > = be TIE sha itiabdetnnqctacnilinsen 204 191 214 175 
ther deposits.--..-..-.---.-...-- a 93 | wiss National Bank (millions of 

Bank of Lithuania (millions of litu): , | Ss ¢ 
fa gee Reerasenn sterner > po = = a —-- Se goeienss 2,439 2, = 2, 446 643 

sevanscnacsaseoce = : oreign balances and bills... --- 107 li 327 

Loans and discounts----.--.----- 101 102 103 | 109 | Tommn ons discounts............. 73 76 95 

Note circulation.-....------------ 101 104 104 113 | Note circulation. _......-.------- 1,517 1,505 | 1,519 | 994 

Deposits. ....--..----- esos a 70 73 | 98 || Demand deposits... .-...-...---- 1,123 1,170) 1,128 134 
oe | Bank of the Republic of Uruguay 

Go id. 879 879 73 446 } (thousands of pesos): P 

—,................. 84 84 84 218 | Gold... ..-.- wana nnennnnneesee sens === 2-=-- 50,544 50,544 56, 323 

Loans and discounts....--...----- 159} 168) 178 3 Se -—~— eee ean mre = oe | “ovens 

Note diroulation Ae SORORITE Be 983 | 1,008 984 —) see $0502 | 80.305 | 75° 065 

Wainitanhnakernihehisareen 186 | 164 190 17 | leone eitaranmemmmcnen races se tr, » =~ 

Bank of Norway (iailiona of krouer): us| wel sn Demand. ..---------2-----2-- ------~- 31 676 | 31,401 39, 074 

one a | Pr a nee an Seen 504 | 38, 46 44, 209 

Foreign balances and bills........ A. an R as Judicial and administrative_-_ _____-_- 3,095 | 3, 3, 416 

Li as................| 303 311 296 || _ Other liabilities. -...-...-.-----.- -....-.. 32, 977 | 32,427 | 33, 103 
Foreign deposits...........-.---- 3 2 2 2 | State Bank of U.S, S. R. (note-issu- 
Total deposits.............-- 85 71 68 72 ing — thousands of 

ntral Reserve Bank of Peru chervontsi): 

ey oe of soles): Gold....... we enenncenceseee+------- 64,050 | 63,996 | 63,842 | 50,351 
sg 54,169 | 63, 174 Other precious metals__.--..--.-- 2,282 | 2,227 2,184 2, 025 
Foreign exchange.............-.--|.....--_|----.--- 114 | 7,918 || Foreign exchange. - ._....-----.-- 4,723 | 4,618 | 4,590 4,907 

ID aes SORES aR 12,647 | 18,495 || Note circulation - _...-.....--..--|267, 577 263, 518 |266,966 | 219, 385 
I i cnt sdnasbinicacl oa aatnnlresnaces 52,731 | 61,688 | National Bank of the Kingdom of 
tithe ctkbadncardiceberedloscciubeleckeaeee 3, 924 6,281 || Yugoslavia (millions of dinars): } 

Bank of Poland (millions of zlotys): MSGR SET Ia ees 1,763 | 1,759 1,759 1, 086 
 ibiccconaddpakibatcn 449 487 487 | 485 | Foreign exchange- - -- -- 276 206 290 87 
i idtatnnnncccdbaiesee< 125 120 | 114 | 77 | Loans and discounts. 2,181 | 2,190 | 2,216 1, 405 
Foreign exchange of the reserve_. 71 51 69 | 256 | Advances to State--__ 2,240 | 2,233; 2,180 2, 997 
Other foreign exchange--..-.-.---.--- 121 | 124 119 | 125 | Note circulation -..-..-- -- 4,824) 4,776 | 4,945 4, 729 
Loans and discounts........-.-.-- 764 764 656 || Other sight liabilities... -......- 495 451 699 1, 018 











if as ponent previous to reorganization of bank July 1, 1931, are not saacduniiiie with ¢ current : Qoeme. 
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COMMERCIAL BANKS 





Country 


Argentina (millions of gold pesos): 
Bank of the Nation— 


1 
lll 
633 675 

Deposits | 7 | 652 639 
nm am in Buenos Aires— | | 


1 


| 1 200 
Loans ay discounts 830 821 
Deposi 1 7 936 
—— Gailtions of Canadian dol- 
ars 
Assets entirely in Canada— 
Cash in vault! 176 
Cash in central gold reserves. 26 28 26 | 28 24 27 26 22 
Security loans. 181 167 135 131 
Other current loans > , | . 1, 082 
Security loans abroad 1 117 8 108 05 90 91 83 66 
i 651 | 678 694 674 


Liabilities entirely in Canada— | } . 
Notes in circulation. 124 | 128 129 123 
—— demand depos- ° | } 

596 580 1 | 568 594 567 | 507 


Individual time deposits... 1,445 1,453 ‘ . m 1, 456 } 1,360 | 1,368 
_ “7 (millions of pounds ster- | 
ng): 
Cash in vault and at bank | 175 5 171 181 | 177 
Money at call and short notice. 112 115 106 08 118 | 116 
Advances and discounts . | 1,134 1, 132 . 1, S| 1, 128 
5 292 288 288 284 268 


| 

| 

| 1,675 ’ 1, 700 | 1, 677 

France (millions of francs): | 

Billsand national-defense bonds.' 21, 363 | 21, 869 20, 242 , 18,441 | 18, 454 
Loans and advances............, 11, 232 | 9, 868 | 10, 076 | 9, 041 

| 

| 

| 

















1, 698 


Demand deposits | 36, 97 | 36 991 | 36, 137 , 37,023 | 36, 196 | 
Time deposits | 1,429 | 1,37 1,332 | 1,222) 1,179 | 
Germany (millions of reichsmarks): 
Bills and treasury notes 1,500 1,509 
Due from other banks 56 85 686 546 | 514 | 465 | 
Miscellaneous loans 3 A | 6, 884 
yo eo | 10, 7 8,060 7,873 | 
Acceptances 0 | 582 | 818 910 
Japan tn of yen): | 
Cash on hand 197 26 | 146 140 | 124 
‘ 2, 146 | 2,208 | 2,247 | 2,283 
2, 161 2, 233 2, 102 ,066 2,059) 2,051 | 2, 008 




















1 Gold, Dominion notes, and subsidiary coin. 


Note.—Banks included are as follows: Canada—chartered banks; Hngland—nine London clearing banks; France—four commercia) banks; 
Germany—six Berlin banks previous to consolidation of Dresdner Bank and Darmstidter und Nationalbank in February, 1932; five Berlin banks 
thereafter; Japan—Tokyo banks. 
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DISCOUNT RATES OF CENTRAL BANKS 




































































fa Fe le ee or eo ko ee oe 
Bank | Bank \German| Bank Nether- | Rate | | Rate 
eg Na- | Ineffect || | pate In effect 
Date effective ofEng-| of | Reichs-- of | lands Count | May | Coun May, ‘42 &Hec 
| land | France| bank | Italy | Bank Bank | | Since try | May! ‘since— 
<tieaae es | |— — 1 eee eae ee — oS a ee 
| | 
inedetm.noe| 3 | gigs | at | aa bam) 8 | Sate Yan) ae 
— + ag ic vitae See Bee ‘panera? RIES NAR! Kase =" Belgium... 3}4| Jan. 13, 1932 || Latvia....... | 6 | Oct. 1.1930 
Se Miteeactacerhencaiaeretbreeetaccocliiniencil manne 7 | Aug. 26,1990 | Lithuania--"-| 6 Apr. 1, 1990 
May 14.....-...----- eS Nea bidecente EST, EERE Bulgaria____- 944| Sept. 29, 1931 | 
May 16....--------- --------|-------- ae |ooreeees 2 |.....-2- | Chile......-2: | 6 | Oct. 25, 1931 ae s-se2- . | i. fe 
Ser caerrmcers ents ahaa OP © csscann: esac: manee eo) S| ae 14 Oct. 3.1930 
Y 10..------------ -------- -------- i nn een | Czechoslo- ee “4 . 
ED Ehdeninsenahowse 344 Seen as |r eaanane|aeeenene daiestk | wakia....... 5 | Apr. 12,1932 | Portugal.....) 6/4 Apr. 4, 1982 
ye are Ake Maha pommel -vesernaleeeuacer pene Danzig........ 5 | Nov. 24,1931 | Rumania_...| 7 | Mar. 4,1032 
he ete RRO NEES OR {BREF ecnccr vangnen: cease Denmark..-.| 5 | Mar. 11,1932 | South Africa.| 6 Nov. 13, 1931 
hte CRB eB ie | WO Rie WE 6 io) Ecuador...--| 10 | Mar. 13,1931 || Spain. --.__- | 6% July 81931 
Sept. Bi-nsccaseccsee|O Loacceadleaeeneefiascoges socccses|ecoacccz} Hstomia..<---| 894} Feb. 1, 1083 | | 
Oe Saeweee inane ee as eee Loi oe pee inland......| 624] Apr. 19,1982 | Osc. ---| 8° Mar. 2 l0a? 
pe cadnbiwhtnges wenéveceesemmeeisedevecaecceewst «  ticceucon ee eb. 20, ee ee . 
OCB. Ba cncsecccscscslcconcsce | ET RR, Cree eee eo Hungary._..- 6 | Apr. 18,1932 Yugoslavia... 74 July 20,1931 
Dee. 10.....-.------ --------|-------- 7 |-------- |-------~/-------- BMI nano n | §& | Apr. 28, 1932 
Feb. 18, 1932........ Se Ries dik diate leteeae nash |----0---|enne---- joa I bitasileas Pees 
Mar. 9.....-..-.----/----- ay neers 6 |-------- |onoaeeee|oenncene Changes since Apr. 1: Czechoslovakia—Apr. 12, down from 6 to 5 per 
Mar. » ch epeeene ize — eee ‘eae Seaianaanania’ Coabbaiaiaed] | cent; England—Apr. 21, down from 3}4 to 3 per cent; Finland—Apr. 19, 
Mar. Sy W)-------- reer ‘oes é | ered ispeeEe? | down from 7 to 64% per cent; Germany—Apr. 9, down from 6 to 5}4 per 
—s Pg ae th RR Ree ‘ina Biz) | mieten idptaideaans cent; Apr. 28, down from 5% to 5 per cent; Hungary—Apr. 18, down 
Apr. ee ehigieraie } shea, aeeCee ee: lpg from 7 to 6 per cent; India—Apr. 28, down from 6 to 5 per cent; 
Apr. prs abe ame ig meee etait pada | 1 -~-2=0-- |  Netherlands—Apr. 19, down from 3 to 24% per cent; Portugal—Apr. 4, 
= 2 Saagernwaseace payesees ‘apes ey Sere Pranesssjrensoass down from 7 to 6% per cent. 
Ineffect May1,1982, 3 | 24) 5 é6| 2 2 | 
| | | | oe 
MONEY RATES IN FOREIGN COUNTRIES 
s = ecmssistes Le Se ee . ena ln ciara = — : = 
England (London) Germany (Berlin) | eee "eae a 
ont , | } 
— Bankers’ = reasury Bankers’ Private | | | Private | Private 
= bills, 3 ee allowance discount | See | ouey ” | discount crn discount 
3 months | months ¥ jondeposits rate | Fate rate 
| | 
encase are OSS 
1931—Mareh-.......- 2. 60 2. 56 2.20 1 4.76 | 6.17 | 5.00 | 1.00 1.04 | 0.99 
April. ---222-2 2. 58 2.57 2.17 1 4.65 5. 87 | 5. 67 | 1. 50 1.61 | 1. 06 
WEIN 40 nando 2. 24 | 2. 21 1. 87 1 4. 65 5. 83 | 5. 38 1,30 | 1. 55 1,12 
p> Seaneeenave 2.09 2. 10 1. 64 1 6. 05 7.05 | 6. 74 1.05 | 1.07 1.12 
} eee 2. 58 2. 44 | 2. 05 1 -2kh 17.00 | 18.98 | 18.89 1. 53 | 1.40 1. 55 
August........ 4. 28 4,21 3. 59 2% 18.92 | 19,18 | 19.15 1.30 | 1.22 1.98 
September..... 4.74 4. 57 4. 04 244 7.99 | 9.18 9.15 1. 30 | 1.21 1. 80 
ctober-_.....- 5.68 | 5.46 | 4. 36 4 8.00 9. 84 | 9. 21 2. 76 | 3.07 1.90 
November.._-- 5.75 5. 55 | 4.96 4 8. 00 9.31 | 8. 69 1. 59 1.72 | 1.77 
December. -..-. 5. 85 5. 60 4. 27 4 7.33 | 7.40 | 8.45 1, 57 | 1, 59 | 1.75 
1932—January-...-.- 5. 52 | 4.94 4.20 4 | 6. 94 | 7. 58 | 7. 86 2. 24 | 2. 37 | 1. 68 
February-.-..- 4. 63 4.08 3.84 4-3 6. 67 | 7.98 7.81 1. 87 | 1. 69 | 1,52 
SER 2. 59 2. 28 2. 40 3 -1% 6.10 7.10 | 7. 76 1.22 1.06 1.50 
Sweden | 
Belgium France __italy <a 
(Brussels)| (Paris) | (Milan) Austria (Vienna) | Hungary Sera | Japan (Tokyo) 
Month mae ~toe a eee Ve a 
Private Private Private Private Money =séwPPrime 7 Loans up | Call 
discount | discount | discount | discount for1 | commer- "ee" to 3 ™= “a money 
rate rate rate rate month cial paper months | overnight 
ae mame |_| —__—_—_| a 
1931—March.....-.-- 2, 25 1, 57 | 5. 50 3% -4Kio 54-6 | 5%- 7% 44-5 3 -5 5. 29-5. 48 2.74 
i nndbstidensal 2. 25 | 1.47 5. 48 3% 4 54-6 54- 7 4 -5 3 -5 5. 29-5. 48 2. 92 
ihiscimmenes 2. 20 1. 28 | 5. 25 5 54-7 4-5 3 -5 5. 29-5. 48 2.19 
) RRR 2.13 1. 06 5.25; 4 -6% 15%-6 | 534-8 | 4 3 -5 | 5.20-5.48 2.19 
| TET 2.15 | 1. 20 | LS) Rene SLOT eee 74-104) 1536-64 4 -6 4. 93-5. 48 2. 74 
August........ 2.41 1. 50 | 5D Sa Ere 8}4-10}4).........-... 4 -6 4. 93-5. 48 3. 65 
September-_._- 2. 44 | 1. 50 PAGE Lindscodupmévibbesenénnenaee 8 -10% 5 -6 8 -944) 4. 93-5. 48 2. 56 
October... ...- 2.44 1.80 2) Se ee ae | 7%-10 § -6 6 -7}4| 4.93-5. 66 5. 48 
eee ts) tS) ee | Wee) £3) oo ieee) | ie 
mber..... . Kt 1etccaneqmundineedatnenane im- - | he . Of 
1932—January-.....- 2.91 | 1.75 | , Tf aE See 64-10 | 4%4-6% 6 -7%) 5.84-6. 57 | 6. 02 
February.---.- 3.31 | 1,75 OD fcracccccwecleccseccccncclecnceccscecslecsonccs scene 54-7 | «5.846. 57 | 6. 39 
March.......-- 3. 36 | 1.80 | WIS bn ckconcalacecsaceehe (nenOrEns HERON E: Fe -4-% bncomennisneti Dsiekdiebt 
| | | | Se OME NA eee a. 
1 Based on data for part of month, no quotations being available for remainder of month. 
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FOREIGN EXCHANGE RATES 


{Monthly averages of daily quotations based on noon buying rates for cable transfers in New York. In cents per unit of foreign currency] 








| | owe China (and Hong Kong) 
| | | cai iti eis SS oil Wits F 
Month ‘a Austria |Belgium| Brazil Bulgaria’ Caneds | Chile | Sheng- | Yuan Hong a “ae 
8 | | ler} hai tael | dollar dollar 
a OE ed RS Ee |-—_-—|_——- a ol nchldehna Lenaiintip bacco ly ceeel ign 
I iideetctnpncecesksnen 76,4629 | 14.0568 | 13.9039 | 7.2668 0.7174 | 99.9517 | 12.0628 | 22.5646 | 31.0951 | 22.4949 | 24.3312.) 96.5700 
EE ae Se | 70.7121 | 14.0543 | 13.9119 | 6.6756 .7176 | 99.9449 | 12,0673 | 22.0118 | 30,2520 | 21.8950 | 24.0131 | 96.5700 
nae er | 70, 2524 | 14.0457 | 13,9242 | 7. 4991 . 7180 | 99.7201 | 12.0868 | 21.4575 | 29.5980 | 21.4375 | 23.8226 | 96. 5700 
3 | 14.0413 | 13.9453 | 7, 1987 . 7183 | 99.6607 | 12.0798 | 22.4315 | 31.0097 | 22.4247 | 24.7295 | 96.5700 
14.0406 | 13.9376 | 6. 3693 - 7154 | 99.6898 | 12.0549 21.4301 | 29.7255 | 21.3485. 23.7830 96. 5700 
14. 0388 | 13.9091 | 5. 9099 -7160 | 96.2476 | 12.0430 | 22.0696 | 30.6604 | 21.9166 | 24.1853 | 96.5700 
13.9158 | 13.9852 | 5.6202 - 7127 | 89. 1025 | 12.0690 | 22.8205 | 31.8314 | 22.7019 | 24.6765 | 96.5700 
| 58.8403 | 13.9516 | 13.9070 | 6.1704 .7138 | 88.9914 | 12.0750 24. 5833 34.0732 | 24.7246 | 26.0124 | 96.5700 
a ee | 58, 5196 , 13. 9460 | 13.9039 | 6.2010, .7148 | 82.7064 | 12.0669 | 23.6010 | 32.8054 | 23. 7323 } 24.8704 | 96. 5692 
062—January.................- 58, 2724 | 13.9518 | 13.9140 | 6, 1579 «7151 | 85. 1301 4 12. 0500 | 23. 5237 32. 6357 | 23.6966 | 24.8396 | 95. 6656 
PRET .nrncwcncnsnosensn 58. 2204 | 13.9516 | 18.9384 | 6. 1720 . 7145 | 87. 2936 | 12.0500 | 24.4696 | 33. 1449 | 24.3587 | 25.3353 | 95. 2400 
PD sknh stcannsandgayues | 58.2879 | 13.9601 | 13.9361 | 6.2121 - 7176 | 89.4530 | 12.0606 | 23.9969 | 32.8061 | 23.9213 | 24.6855 | 95. 2400 
| 10.6538 | 22.3173 | 31.2481 | 22.3221 | 23.7187 | 95. 2400 
! } 4 


Routan ndaniec Sens cues 58.2171 | 13.9544 | 13.9956 | 6. 5402 - 7201 | 89. 8808 


“4 ed : er name Bia 


| | 
Cuba | Czecho-| Den- | Pogiand | Finland France | Ger- Greece [Hungary| India | Italy Japan 





























slovakia; mark many 
aie . | 
Roo tks comescatenwniah | 99.9248 | 2.9619 26.7503 | 485.9863 2.5172 3.9104 | 23.8105 | 1.2943 | 17.4368 | 36.1028 | 5.2360 49.3601 
Re INE i 99.9187 | 2.9622 |26.7738 | 486.4039 2.5172 | 3.9114 | 23.8036 | 1.2949 | 17.4376 | 36.1423 | 5.2353 | 49.3813 
PNR Siincoctiniwcesinntewe 99.9157 | 2.9621 26.7795 | 486. 4863 2. 5167 3. 9158 23. 7327 1, 2951 | 17.4450 | 35.9986 | 5. 2348 49. 3740 
Pee ihptisecitcnaseatav cuted | 99.9124 | 2.9605 |26.7340 | 485. 6052 2. 5156 3.9215 | 23. 2782 1, 2989 | 17.4433 | 35.9865 | 5.2300 | 49.3550 
RE 99.9703 | 2.9624 26.7292 485.7725 | 2.5148 | 3.9196 | 23.6575 | 1.29386 | 17.4515 | 35.9425 | 5.2304 | 49.3532 
Gensember. .............. 99.9678 | 2.9621 |25.2636 | 453.1260 | 2.5133 | 3.9257 | 23.4212 | 1.2026 | 17.4496 | 33.9117 | 5.1699 | 49.3351 
ee 99.9944 | 2.9619 22.0209 | 388.9291 | 2.3082 | 3.9383 | 23.2395 | 1, 2883 | 17.4640 | 28.6799 | 5.1645 | 49. 2525 
ES. 99. 9913 2.9625 |20.6700 | 371.9934 | 1.9839 3.9201 | 23.6777 1.2879 | 17.4670 | 27.9874 | 5.1548 | 49.2968 
December .-.-.....-.-....--| 99.9470 | 2.9626 18.5875 337.3707 1, 6934 3. 9229 | 23. 6192, 1, 2879 | 17,4580 | 25.3612 | 5.1094 | 43. 4644 
1989—Januery ..-............... 99.9296 | 2.9627 18.8801 | 343. 121 1.5036 3.92904 | 23.6475 1.2877 17.4500 | 25.8179 5.0441 | 35.9866 
EERE 99.9622 | 2.9627 |19.0192 345.6316 1.5014 | 3.9379 | 23.7392 1.2875 17.4397 | 26.0829 5.1799 | 34.3233 
ois ae 100.0590 | 2.9628 |20.0112 363.9304 | 1.6015 | 3.9325 | 23.7812 1.2875 | 17.4353 | 27.3121 5.1824 | 32. 1562 
Pisdsecsanecscoscnasea 99.9816 | 2.9629 20.5267 374. 9994 1.7225 | 3.9430 | 23.7427 1, 2318 | 17.4298 28. 0133 5.1493 | 32.8063 
! | 
fi | Straits 
bt le Nether- | ,; | Pp | Ru- “e Switzer- | Yugo- 
Mexico | “jngs | Norway) Poland | Portugal mania | 5Pain | posse Sweden “land {Uruguay slavia 
Ce ee ee ne: 47.4843 | 40.1391 | 26.7530 | 11.1929 | 4.4782 0.5042 | 10.4736 | 56.0462 | 26.7758 19.2559 | 67.7198 | 1.7585 
RE .. 48.0200 | 40.1847 | 26.7761 | 11.1950 | 4.4918 . 5943 | 10.0004 56. 0348 | 26.8070 19.2845 | 61.4301 1. 7603 
eas --| 49.0305 | 40,2442 | 26.7801 | 11.1996 | 4.4234 .5949 | 9.6749 | 56.0432 | 26.8045 19.3956 58, 5356 1. 7685 
i Kidhkcknkdnnbchugcansl 49.0109 | 40.2775 | 26.7346 | 11,1991 | 4.4162 . 5943 | 9.3139 | 56.0198 | 26.7558 19,4309 | 54.2652 | 1.7665 
OS TED 130.0269 | 40.3182 | 26.7328 | 11.1970 | 4.4216 . 5936 | 8.7964 | 56.0044 | 26,7487 | 19.4862 | 46.0147 1, 7694 
 - * Eee 33.4081 | 40.2677 | 25.3982 | 11.1978 | 4.4232 . 5936 | 8.9839 | 53.5566 | 26.0857 19.5096 | 41.9254 | 1.7653 
| TERE 36. 5878 | 40.4256 | 22.0737 | 11.1955 | 3.9271 .5953 | 8.9631 | 45.1250 | 23.1140 19. 6009 | 34. 8968 1. 7734 
PIO i cicne cnicwnecace 39. 1364 | 40.1916 | 20.5163 | 11. 1903 3. 6401 . 5966 | 8.6137 | 43.1386 | 20.7378 19.4632 | 45. 0027 1. 7856 
December... .-- ucbieieialiniion 39. 0086 | 40.2338 | 18.4831 | 11.1902 | 3.2302 - 5959 | 8.3992 | 39.0313 | 18.7098 | 19.4805 | 44. 5487 1, 7796 
1932—January-...............--.| 39.3294 | 40.1828 | 18.6969 | 11.1934 | 3.1642 - 5951 | 5.3045 | 39.6200 | 19.1888 19.5074 | 44.9160 1. 7784 
po  , Se 37.8712 | 40.3479 | 18.7701 | 11.1896 | 3, 1830 5950 | 7.7671 | 39.7745 | 19.2922 19.4961 | 46.1521 1. 7803 
MEE eit ncciwonccke ..--- 33.6841 | 40.2799 | 19.6003 | 11.1770 | 3.2832 .5958 | 7.5993 | 41.3333 | 19.8540 19. 3405 | 47. 0796 1. 7753 
RIES tbs 66 doceicunsbueecs 33. 3728 | 40.4914 | 19. 0789 | 11. 1847 3. 3804 . 5960 7.6842 | 42.7404 19.0010 19.4374 | 47.3186 1. 7725 
—— | 
Monetary units and pars of exchange (in cents per unit of foreign currency): 
Par of | Par of | Par of 
Country Monetary unit e@x- Country Monetary unit | ex- Country Monetary unit | ex- 
change change : change 
Argentina......... Gold peso......-..| 96.48 || Czechoslovakia...| Koruna-------..-- 2.96 || Norway..........- I  cniv'nd cmnied 26. 80 
NS sin cen cutie Schilling. -.......-- 14. 07 || Denmark -------- ci.) eer 26.80 |; Poland............ EE 
Belgium. ---....-- ee 13.90 || England ---.-..... i. ae 486.66 || Portugal.........- Heoudo............ 4. 42 
RRS eae 11. 96 || Finland...........| Markka..........- 2.52 || Rumania-.-.....-- eee . 60 
Bulgaria.........- SSRIS caae 3 e. ae i hckte sone St Pe eee eet | 19.30 
OS “Sane Dollar......:......} 100.00 || Germany. .--....... | Reichsmark.- ------ 23.82 Straits Settle- | Straits Settle-| 43.75 
Eon sccupsscess on ee 12.17 || Greece.........-.. Drachma.....-...-| 1.30 || ments.’ ments dollar. 
Mexican dollar?_..| 22.48 || Hungary.....-..-- =e | 17.49 || Sweden.--..-..... | Seo 26. 80 
China (and Hong |Shanghai tael?_...| 30.99 || India..._.....__.- gc eae 36.50 || Switzerland_.-_-_- | IETS 19. 30 
Kong). Yuan dollar ?_____- 21. 99 || I ds lati dann So 1 re 5.26 || Uruguay.........- | ROE 103. 42 
; Hong Kongdollar?.; 22.31 || Japan_...-.....-.- pe 49.85 || Yugoslavia_......- TI ins ciontiasatd 1. 76 
Colombia.-........ PU iscnduresnies 97. 33 || Mexico. -...-....- Silver peso-......- 49. 85 | 
IG oc c-ncktebth eked ORR ees 100.00 || Netherlands.__._-  eciaepamaege | 40.20 


a er ae a eee: ES ee RR eS TS 


1 Beginning with August, quotations are for silver peso. 

? Silver currencies—Figures given for parity represent gold value of unit in April, 1932, computed by multiplying silver content of unit by New 
York average price of silver for April, 1932, which was $0.28610 per fine ounce. : 

3 Straits Settlements dollar is legally equivalent to seven-sixtieths of one English pound. Figure given for parity represents seven-sixtieths of 
average quotation of pound in New York for April, 1932. 

Back figures.—See BULLETIN for January, 1932, 1931, 1930, 1929, and 1928. 











FEDERAL RESERVE BULLETIN 329 








PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 


SECURITY PRICES 
[Index numbers except as otherwise specified] 





















































m- a — SES - 
' | Bonds Common stocks (1926 average= 100)! 
| 
| — 
Steam | United | France | Germany| | 
4 ‘ | a we Doom, (1913 aver- | (average = England | France | Germany 
700 | | 1921100) | age=100) price) . 
700 | | 
700 ve. Mia ah EE SE gee os heres (Se! eee ee 
“bef 60 | 87 | 35 2177 421 278 300 329 
700 97.8 112.7 | 95.8 82.6 172.4 109. 2 205. 2 | 109. 2 
692 97.9 112.7 | 95.6 84.7 181.0 111 208.6 | 112.1 
B56 97.9 111.4 | 95.3 86.7 170.5 108. 0 198.3 | 111.7 
400 98, 2 110.0 | 95.8 87.1 152.8 101.8 187.6 106.8 
400 98.7 112.3 | 95.7 | 88.0 149.3 103. 1 188. 8 | 100.9 
100 99. 6 111.9 96. 6 | 87.5 147.6 98.4 182.0 94.8 
100. 0 | 112.0 | 96. 4 | 86.9 148.8 101.1 182. 4 | 93.9 
99.9 113. 1 | 95. 4 84.7 127.6 95.4 169.5 | 87.9 
99.1 | 112.8 | 94.7 84.5 116.7 94.1 162. 2 | 84.7 
1 97.8 112.5 | 94.1 83.9 109.4 89.0 149. 8 | 80.0 
99.6 112.8 | 95.7 84.0 112.3 89.6 156.7 75.0 
99. 4 109.7 | 97,1 | 84.3 119.8 | 89.3 160. 1 . 73.5 
01 100. 0 111.6 97.9 | 85.9 121.6 89. 4 155. 4 | 83.6 
13 99. 6 111.3 99. 0 | 87.4 109. 2 85.1 148.5 84. 8 
s mi out) a) he] Bt] es] a) ae 
32 99.4 111.2 9.9/ 98. 2 79.2 132.6 an 
: ee ims) |e) |) get] HRE| 8 
68 89. 4 104. 2 a ee 69.7 | 75.6 106.9; (3) 
44 89. 0 104. 8 04.4| (3% 71.7 | 74.7 104.3, (3) 
56 81.6 102. 2 | 90. 8 | (3) 57.7 | 68. 1 04.8 | (3) 
~ 81.0; 1047, 75) (% 58.0; 60.7 107.3|  @) 
53 80.3 106.5 | 90.3, (3) + 56.4 | 68.9 126.2; © 
80.8 111.6 | 90.5 | (3) 56. 8 | 69. 6 117.6 | (*) 
¢ Corrected. 
1 Stock price series for England, France, and Germany have been converted from original bases to a 1926 base. 
2? Approximate number; series originally included 208 issues. 
+ Computation suspended because of closing of the exchange. 
- Back figures.—See BULLETIN for February, 1932, and sources there cited. 
5 
5 WHOLESALE PRICES—ALL COMMODITIES 
4 
3 
4 | | 
6 Month pany | Canada | England | France Germany | on | Net + 
6 (1926=100)1| (1926100) | (1913100) (1913100) (1913= 100) (91s 00) “r9h0=160) cisis—100) 
4 
3 bs = | watrctro Ss ~ Sno. 2 : - 
ee ee ee eee ee 
89 | 90 122 | 546 "126 389 | 189 118 
87 | 88 121 | 540 | 125 382 181 118 
84 | 86 119 558 | 125 375 | 177 115 
84 | 84 118 | 560 | 125 379 | 176 114 
84 | 82 116 | 556 | 123 374 | 172 112 
83 81 113 552 | 120 | 364 165 | ill 
) 81 80 112 551 | 120 361 162 | 110 
80 78 109 641 | 118 350 161 | 107 
7 77 107 541 | 5 342 158 105 
77 76 106 538 | 114 338 158 104 
| 15 4 106 MO! ola $7| 188 102 
5 i } } 
| 73 73 104 520 | 113 332 | 154 | 102 
72 72 103 518 | 112 | 327 | 151 | 100 
72 72 102 500 | 112 324 | 153 97 
72 71 100 488 110 322 152 | 94 
71 7 99 473 109 319 150 | 91 
70 70 104 457 107 | 322 147 | 89 
70 71 106 447 107 320 | 147 | 89 
69 70 106 442 | 104 319 a1 | 85 
67 69 106 439 | 100 317 | 160 | 84 
66 60 105 446 | 100 | 314 | 161 | 83 
66 69 105 444 | 100 | 315 | 159 | 82 














1 Revised index of the Bureau of Labor Statistics (784 price series). 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 
WHOLESALE PRICES—GROUPS OF COMMODITIES 


(Groups are those included in indexes shown in preceding table] 
















































































United States (1926—100)! | England (1913= | Francs (1913 Germany (1913=100) 
| | | Indus- ' 
Month Other trial | Indus. 
a Foods me Foods | = onda nae — ——_ raw and ae. 
produ | modi- ons - 
| ties products | products | products Products | finished | products 
products 
1900~— March.................. 95 34 | 88 129 122 495 612 110 118 126 153 
| EE TERRES Ee! 96 95 88 129 121 481 606 112 118 125 152 
| RPE. 93 92 | 87 127 119 483 601 ill 117 124 152 
Pas itis thenwee manele 89 91 86 127 117 488 587 110 115 122 151 
Es 83 87 85 127 115 540 573 115 114 119 151 
Nie nn cg cuewuaih 85 88 84 126 113 550 568 117 lll 118 149 
OS eee 85 90 83 124 lll 562 551 114 108 116 148 
SS ee 83 89 82 121 109 562 543 109 108 114 147 
ER 79 86 81 121 107 570 535 112 108 113 145 
I ann cconencen 75 82 80 116 105 570 516 110 105 110 143 
ee, om { 73 81 79 113 104 580 507 107 108 142 
I i condondnen 70 78 78 112 103 575 505 106 100 106 140 
° SS ee 71 78 77 lll 103 581 503 107 99 106 139 
(2s 70 76 76 113 102 592 495 108 97 105 138 
ee a epee mel 67 74 75 113 100 566 480 109 96 103 137 
| EES ers 65 73 74 113 98 671 472 107 95 103 137 
| EES SpE es 65 | 74 74 110 541 105 97 103 136 
| ee aR 64 | 75 74 108 95 528 452 108 96 102 136 
September. .........-... 61 | 74 74 108 95 101 94 100 135 
See 59 | 73 113 100 489 429 95 99 133 
November......--.------ 59 | 71 74 115 102 416 99 OF 99 132 
ea 56 | 69 72 113 102 491 400 95 91 97 130 
| | 
1982—January........--------- 53 | 65 72 114 101 496 390 92 90 92 125 
ee } 51 | 63 71 114 101 611 389 95 91 91 122 
ER cnc cbairwensnentaiiel 50 62 71 116 99 510 388 97 89 | 90 121 
i i } 
RETAIL FOOD PRICES COST OF LIVING 
United | England France | Germany United England France | Germany 
1013100) | 1014-100) | 19l4—160) | 14100) 13—100) | 1914—100 Gord = 100)" | X00: 
Month ( DY ) | ) | ) Month (1913100) | 1914 ) | 1914=100) | 14=100) 
| S| SS ee ee a 
| | | | | 
1931 | 1932 1931 1932 | 1931 | 1932 | 1931 | 1932 1931 | 1932 | 1931 | 1932 | 1931 | 1932 | 1931 | 1932 
| | 
IE ccccnanascn 133 | 109) 138; 131 | 1382} 114] 134) 116 }) January...._.-....-.|...-..].....- — oy 4 ee 140 125 
February-......-..-- 127; 105; 136) 131); 132] 115 | eae fk SE Ba ee ; JR {ee Se 139 2 
I iso srhucs<iecltwiaecas 126; 105; 134 129 131 he ae) 5 0) RI Ses eee | 180} 146) 120 }...... | 138 122 
[ees >). =e oS aan , _ as | BAP lecnce EER AES RR FP fy RR RR, CE oe.) See 
eee | Sore Siete al | { DP innane Se a Ean eee | ES EERE (EE 7 See 
ee ee Ee ft see > a | SES TS | ene 145 |...... ). 3) ees  ) aa 
Rain iicwnee aint * | ae a fe i > See EEA ER SES a, Jai 9 EENRST eas: eee €¢ a 
SS eee i Sem 128 — | _ aoe 4 ae ESS SEY Arn ce a eS See a 
September---_....---. . ) =e _, {ae See : j= A STA See Ree i | eee B36 Lees . 
October............- 7) ae = SRS TY 3 ame NN «Sect onciPanusce eco ao) eae eee epee . {ae 
November-----.---- |g i 7 a 5 ee PE niihn cuiciinceapsbonin <, | DR See HEE . 
December........--- BIB Disecue 132 | ome Bet... eC  ) sow || December_..--------/"146 |=. | M8 |--a. 108 |------ 130 |2-...- 
| 


























1 Revised index numbers of the Bureau of Labor Statistics (784 price series). 
3 Average of October, 1913, January, April, and July, 1914=100. 


SouRcEs: Wholesale prices.—For original sources, see BULLETIN for March, 1931 (p. 159). Retail food 3 and cost of living.— United States— 


Bureau of Labor Statistics, Department of Labor; England—Ministry of Labour; Germany—Statistisches ichsamt; France—for retail food prices, 
Statistique Générale, and for cost of living, Commission 4’études relatives au cofit de la vie & Paris. 
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FEDERAL RESERVE STATISTICS BY DISTRICTS, ETC. 
EACH FEDERAL RESERVE BANK 


DISCOUNTS, BY MONTHS | DISCOUNTS, BY WEEKS 


{In millions of dollars} | .In thousands of dollars} 





Averages of daily figures Wednesday series (1932) 





7 , 
| Apr. 27 
| 


Federal reserve bank - 
Federal reserve bank 1931s | | ; Apr. 13 | Apr. 20 








| $2, 504 
809 104, 839 
67, 806 


70, 119 
25, 353 
34, 257 


' ates “3 
April es tel 32, 783 | 
122,177 | 107 
74, 650 


Cleveland 98, 429 
Richmond | 27, 646 
Atlanta 34, 486 36, 312 


48, 568 
17, 002 
9, 586 


33, 125 
12, 015 
116, 304 


628, 602 | 





> 
¢| 3 


= | ASRQONNNONANAS 


Boston 

New York 

Philadelphia 
Cede sb cilcmann sake tusiensaxme 
i echiatta tin ccwnceednancascecseel 
PO ee ee eee ora 
CRI Rcciactnnene<cnn.s 

St. Louis 

Minneapolis 

Kansas City 


_— 


IER eASSBSAS 


| 


HERES! 


Fis 
— ae ~ 
=| SSRSSRS 
sas 
Pt ee et ht et 


eho ware wor. ooo 
E | oxeenPEHPSSE~p 
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RESERVES, DEPOSITS, NOTE CIRCULATION, AND RESERVE PERCENTAGES 


{Amounts in thousands of dollars] 


Averages of daily figures 





Total cash reserves Total deposits eee in | Reserve percentages 


Federal reserve bank |_| 


1932 | 1931 | 1931 1932 1931 | - 1931 





Marcb | April | April April April April April 


| 

Boston 220,929 | 2: | 122,650 y 147, 512 174, 263 | 136, 024 | 
iC 2 ae 987, 828 |1, K | 949, 134 844, 8. 1, 017, 788 573, 491 | 269, 501 | 
Philadelphia 254, 247, 597 ,655 | 123, 037 154, 7 253, 218 , 17% 138, 559 | 
Cleveland 293, 389 | 152, 035 201, 444 293, 719 . 962 182, 099 
Richmond . L 55, 778 95, 571 | , 78, 948 | 

122, 058 170,752 | 51,324 " 117, 638 | 132, 404 
466,374 | 273,114 q « | 646.158 | 209, 471 
” oe a . 117,092 | 62,242 x | 92, 76, 307 | 
Minneapolis abd | 70,259 | 3, 939 3, , 48,515 | 
Kansas City ¢ 103,156 | 69, 202 f , 831 | 

52, 906 53,224 52,328; 50,039 58, 857 | 40, 559 27, 756 | 
San Francisco 219,370 | 214,391 | 299,164, 149,525 188,277 | 222,839 | 230,139 | 161,613 | 


PO asccadades .- 3, 230, 444 3, 190, 828 3,312,763 2, 102, 019 i 975, 263 | 440, 110 2, 557,789 72, 605, 484 iI, 527, 028 

















SSSARASHSTSS 


ASK CAnNCnwmoowow 
RSRSAIRASRSAS 
ak OF OADM WOO 











S| SSSSVRNSSAS8 
wS) CHF OMAN MWUw-! 


aS 
oS 
~1 
& 
on 


' 





* Revised. 
1 Includes “‘ Federal reserve notes of other reserve banks” as follows: Latest month, $14, 806,000; month ago, $14,33 4,000; year ago, $15,203,000 
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EACH FEDERAL RESERVE BANK—RESOURCES AND LIABILITIES, ALSO FEDERAL RESERVE NOTE 
STATEMENT, APRIL 30, 1932 


[In thousands of dollars] 





| | | 
Phila- | San 
New ~ | Cleve-| Rich- St. | Minne-| Kansas 

Total ‘beaeae York or | land | mond Atlanta|Chicago Louis | apolis | City Dallas — 











| ' 
RESOURCES | | 


Gold Federal reserve agents- --/2, 274, 556 ||165,627 | 544,726 |192, 300 234, 470 | 73,870 | 96,775 |557, 395 | 80,845 | 63,445 | 66,080 | 28, 260 | 170, 703 
Gold redemption fund with 
U. 8. 





| 
TORGOTY ... cococacecan 35, 897 1, 869 8,099 | 3,825 3,975; 1,373 | 2,175 | 3,606} 1,911 485 | 2,453 | 1,054 5, 072 
Gold held exclusively 
against Federal reserve 
CEES. 2, 310, 453 ||167,496 | 552,825 |196, 125 238, 445 | 75,243 | 98,950 |561,001 | 82,756 | 63,930 | 68,533 | 29,314 | 175, 835 





Gold settlement fund with | 
Se ad pall ecrtibeonestall’ 308,440 | 12,771 | 139,945 | 5,305 | 16,736 | 2,986 | 8,151 | 70,103 | 5,934 | 9,417| 6,804| 5,758} 24, 530 
Gold and gold certificates held i 

























































































BP RR Ricce nimbopadueiwecca 385, 438 | 16,413 | 245, 538 | 12, 572 | 17,849 | 6,672 | 7,510 | 26,938 | 11,429 | 2,872 | 13,014 | 5,543 | 19, 088 
Total gold reserves --..-.-- 3, 004, 331 1196, 680 | 938, 308 |214, 002 |273,030 | 84, 901 1114, 611 |658, 042 |100,119 | 76, 219 | 88,351 | 40,615 | 219, 453 
Reserves other than gold-----_- 208, 493 20,597 | 55,213 | 28,836 | 18,766 | 12,674 | 5,513 | 24,271 | 10,096 | 3,963 | 6, 452 10, 985 | 11, 127 
Total reserves -- 3, 212, 824 lai7 Ss 277 | 993, 521 Pe 838 (291,796 | 97,575 |120, 124 |682, 313 in10, 215 | 80,182 | 94,863 | 51,600 | 230, 580 
Nonreserve cash.........--.--- 66, 752 5, 048 17, 708 | 3, 539 | 3,276 | 3,576 | 4,499 | 12,201 3,212 | 2,032 2,041 3, 632 | na 988 
Bills discounted: | | | 
Secured by U. 8S. Govern- i 
ment obligations......... 244, 723 || 20,891 | 70,293 | 23,948 | 29,010 | 5,722 | 10,757 | 21,719 | 8,746 | 1,664 5,834, 2,988 | 43,151 
Other bills discounted ----- 311, 042 || 21, 694 37, 607 44, 892 | 40,723 | 20,061 | 26,812 | 18, 866 | 6,016 | 8, 628 25, 465 | 10,817 49, 461 
- Total bills discounted...) 555,765 || 42,585 | 107,900 | 68, 840 | 69,733 | 25,783 | 37,569 | 40,585 | 14, 762 | 10, 292 | 31,299 | 13,805 | 92, 612 
pO | See eae eee 47, 803 2, 415 16, 018 | 3,405 | 3,122 2,086 | 2,604, 5,279, 1 862 | 1,478 | 1,546 7, 463 
U. 8. Government securities: | 
OR io cdaxtonesednesil 346,216 || 26,847 | 130,534 | 23,192 | 26,428 | 7,772 | 5,235 | 57,119 | 11,674 | 15,868 | 7,695 | 16,989 | 16,863 
Treasury notes. .-_--..-.-- 99,572 | 6,494 43,593 | 8,328 | 10,690 | 1,446 | 1,448 | 12,204 | 3,180 | 2,321| 2686 | 1,973 5,209 
Certificates and bills__._.-- 782, 026 32,815 | 437,315 | 61,587 | 70,802 | 13,613 | 5,923 | 78, 562 16, 120 | 9,520 | 14, 555 |} 8,902 | 32,312 
Total U. 8. Government | | | | 
er 1, 227,814 | 66,156 611,442 | 98,107 |107,920 | 22,831 | 12, 606 |147, 885 | | 30, 974 | 27,709 | 24,936 | 27,864 54,384 
Other securities..-............- 4, 905 miainakeecel Be Ef RRR I i PEE RO: “RS 78 WR CAR Eee Dei 
Total bills and securities_|1, 836, 287 111, 156 | 738,512 (167,027 |180,775 | 50,700 | 52,779 |193, 749 | 47,261 | 38,941 | 57, 713 | 43, 215 154, 459 
Due from foreign banks..-~---- | . 6,692 |} 457 2, 035 620 578 229 212 806 | 21 13; 1 160 | 395 
Peters! reserve notes of other | in | 
” GREETS Se eee | 14, 008 | 380 | 3, 785 7 710 928 958 900 | 1,888 1,269 | 722 358 1, 552 
uneolipcted SOE | 330,796 || 38,313 | 100, 936 | 26,166 | 20,727 | 22,583 | 10,062 | 40,225 | 13,503 | 6, TH 15,581 | 9,577 17,878 
Bank premises......----------- 57,857 | 3,336| 14,817| 2,651 | 7,963 | 3,611 | 2.488| 7,827 3,461 | 1,834| 3,649| 1,787 4 
All other resources....-.......- 36, 134 | 1, 643 1, 045 1,503 | 1,671 | 4,994) 3,659) 1,695 | 1,421 | 1,345 | 1, 076 | 1, 282 
Total resources... -....-- 5, 560, 350 (377 , 610 i 886,359 (445, 054 516,714 |184, 226 |194, 723 |940, 704 /180, 363 (131, 150 i1 175, 751 i111, 611 416, 085 
r LIABILITIES 
Federal reserve notes in actual | 
— sacl tipselaenab piabsieab seriall 2, 566, 071 188, 919 | 577,188 |252, 429 |291,863 | 94, 333 |116, 452 |544, 187 | 91,031 | 71,635 | 80,748 36, 397 | 220, 889 
eposits: ? } | 
Member bank—reserve 
Sap cite 2,128, 827 114, O11 1, 081, 762 /115, 539 |140, 705 | 47,405 | 46,792 |286,418 | 54,323 | 30,933 | 64,978 | 46,195 135, 766 
Government..............- | 21,928 181 | 1,106 | 1,866) 3,126| 1,236| 1,674) 4,443 | 2,377 886 926 1,444 | 2, 668 
Foreign bank.............- 46, 805 3, 947 | 1. 804 | 5,349) 5,245 2,077 1, 921 6,959 | 1,818 | 1,142; 1,506, 1,454 3,583 
Other deposits............- 32, 413 24 21, 021 120 | 2,341 108 131 591 913 268 75 2,031 | 4,790 
Total deposits....-.....- 2, 224, 973 ||118, 163 /1, 065, 693 122, 874 |151,417 | 50,826 | 50,518 |208, 411 | 59,431 | 42,229 | 67,485 | 51,124 | 146,802 
Deferred availability items.-_-| ' 322) 590 | 37,961 |’ 99,165 | 24,561 | 28,730 | 21,244 | 9,838 | 38, 501 | 14,083 | 6,824 | 14,409 | 10,435 | 17, 339 
CE SE Bl .wocnnmacwsonn | 155,237 || 11, 533 | 59, 166 | 16, 231 | 14,224 5,232 4,884) 17,360) 4,486) 2,935 4, | 3,976 11,116 
TET GOERS: | 259,421 | 20,039 75, 077 | 26, 486 | 27,640 | 11,483 | 10,449 | 38,411 10,025 | 6,356 8,124 7,624) 17,707 
All other liabilities. ........... 32, 058 995 10,070 2,473 | 2,840 | 1,108 | 2,582/| 3,834 1, 307 1, 671 891 | 2,055; 2 
Total liabilities__......_- \5, 560, 350 377, 610 1, 886, 359 1445, 054 1516, 714 8 226 |194, 723 |940, 704 180,363 {131,150 |175,751 111,611 | 416,085 
Reserve ratio (per cent).......- 67.1 70.8 60.5 64.7 65.8 67.2 71.9 81.0, 73.3 0.4 64.0 59.0 | 62, 7 
| 


FEDERAL RESERVE NOTE STATE- | 


Federal reserve Pa 
— * Le . bank by | 

ee ea |2, 774, 204 ||206, 784 | 632, 371 |259, 194 |303, 670 | 99,818 |132, 306 [579,173 | 94,744 | 73,180 | 92,094 41,224 259, 646 

Hela by F- ee | 208,133 || 17, 865 55,183 | 6,765 | 11,807 | 5,485 | 15,854 | 34,986 | 3,713 | 1,545 | 11,346 | 4,827 38,757 


In actual circulation_-_..- \2, 566, 071 1188, 919 577,188 |252, 429 |291, 863 | 94,333 |116, 452 [544,187 | 91,031 | 71,635 | 80,748 | 36,397 220, 889 
Collateral held by agent as | | 
He gd for notes issued to 
anks: | 
RE en 2, 274, 556 ||165, 627 544, 726 |192, 300 |234,470 | 73,870 | 96,775 |557, 395 | 80, 845 | 63,445 | 66,080 28, 260 | 170, 763 
Eligible paper..._........-.- 562,464 || 42,137 | 112,726 | 69,049 | 69,525 | 26,495 | 37,990 | 41, 374 | 14,307 | 9,914 | 30,413 | 14,142) 94,392 
i ! ! ! 
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ALL MEMBER BANKS IN EACH DISTRICT 


RESERVES HELD, EXCESS RESERVES, AND BORROWINGS AT FEDERAL RESERVE BANKS 
[In millions of dollars] 





Federal reserve district 





Reserves held 





Averages of daily figures 





banks 





Borrowings at Federal reserve 








E 









































Mar | Feb. Mar | Mar. | Feb. | Mar Mar. Feb. Mar. 
Pe SH eel aa Oe ak a a eR 117.6 119.6/ 141. 2.9 1.6 | 2.1 35.5 39.9 9.9 
Seow Wie ek ke cetacean 814.4| 811.5! 1,018. 23.2 129| 2%2/ 1401! 1788 41.3 
PEE AR RECS AE 117.2) 184| "146. 1.5 1.4 3.9 6.8, 121.9 20.6 
Chavet cten to decchcenens dabwiedilapaastenanen 1410! 141.0) 19% 1.8 L1 41} 1088/ 121.7) 16.4 
Richa Rattenceniatdtnciotunsdetdecdindtedan 51.6 51.8 61. 14 1.3 | 2.4 34.4 36. 4 15.9 
Ati acento ete dns heme idcdedeocaaiiated:. 48.1 ad 58. 2.8 2.3 | 2.9 34.4| 45.0 13.4 
Pp cin PAE REEL ARDY a AIS 254.1| 257.7| 327. 10.4 8.9. 7.4 5.2) 79.8 14.7 
, Eins caiih dain acactile nthe teen chinigdineas 58.1 87.5; 70. 24 2.4) 3.2 19.1; 220 8.2 
PR eR RR i aS ar 41.5 41.4) 4% 2.0 1.9 2.4 9.4 12.2 3.6 
net go ene 67.6 68.1 82. 4.9 4.7 | 4.9 32.7 35.4 10.5 
PR NR a I NR te 47.7 49.2 57. 2.9 3.8 | 2.4 13.2; 146) 7.2 
Gan WR ns he eet se 140.2} 1436! 179. 2.8 1.6 | 46| 1232) 1285 14.8 
(SOARES NRE 2 2 ee es 1, 899.0 1,007.5 | 2, 385. | 59.0 43.8 | 66.5 | 706.8 | 836.2 176.4 
NET DEMAND AND TIME DEPOSITS OF BANKS IN LARGER AND SMALLER CENTERS 





[In millions of dollars] 






































Averages of daily figures 
Member banks in larger centers (places over 15,000) | Member banks in smaller centers (places under 15,000) 
] . | 
Federal reserve district Net demand Time Net demand | Time 
em | |— =f én - oa 
1932 1931 | 1932 1931 1932 1931 | 1932 1931 
| 
| | asus - 

| Mar. | Feb. | Mar. | Mar. | Feb. | Mar. | Mar. | Feb. Mar. | Mar. | Feb. | Mar. 
956 990 1,178 | 708 711 855 83 85 98 146 146 166 
5, 757 5, 818 7,175 1, 892 1, 892 2, 585 220 226 270 | 489 500 590 
823 836 1,013 602 604 754 152 153 1386 | 406 409 463 
966 968 , 356 1, 020 1, 024 1,350 144 148 187 269 270 334 
343 345 389 290 291 339 83 86 lll 165 166 203 
332 331 416 293 291 311 66 67 92 67 |. 70 84 
1, 655 1, 693 2, 150 1, 291 1, 304 1,791 165 162 232 260 266 363 
399 389 478 303 308 363 91 91 116 99 100 120 
208 206 251 204 207 213 115 116 144 210 211 244 
409 414 506 219 217 244 187 191 243 122 124 140 
314 314 374 162 163 195 147 155 194 33 33 39 
San Francisco... ...........-..- 853 893 1, 122 1, 491 1, 498 1, 749 106 110 | 148 116 120 142 
<a 13, 016 13,198 | 16,409 8, 473 8,510 | 10,749 1, 559 1, 591 2, 022 2, 383 2, 416 2, 889 

| 
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WEEKLY REPORTING MEMBER BANKS IN LEADING CITIES 













































































PRINCIPAL RESOURCES AND LIABILITIES, BY DISTRICTS AND FOR N. Y. CITY AND CHICAGO 
[In millions of dollars] 
Federal Reserve District City 
| 
| Total |! : 
Phila- : Min- | Kan- San lon 
| Bos- | New “| Cleve-| Rich- | Atlan-| Chica-| St. | | _ | New | Chica- 
| ton | York | bd land |mond| ta go | Louis ew City | Dallas __ York | go 
i | | | 
a — ES EEE — —E x 
Loans and investments: | | 
“SEER cnkaueh | 19,173 || 1,264 7,532 | 1,120 | 1,960 603 520 | 2, 534 568 341 | 560 409 1,762 | 6,455 1,399 
a cities kite’ ca | 19,058 || 1,254 | 7,492 1,106 | 1,956 595 519 | 2,515 564 339 556 406 1,756 | 6,420 1,381 
3 19,119 || 1,244 | 7,631 | 1,096 | 1,953 589 613 | 2,493 556 337 | 549 401 1,757 | 6,568 | 1,366 
"4 Ses ee iar 19, 033 1, 241 | 7, 583 | 1,092 | 1,952 583 516 | 2, 483 554 | 335 548 395 | 1,751 | 6,525 | 1,360 
Loans | | | | 
PG A iain win cecnntcwues 12,060 | 830 4,667 686 1,215 363 | 41 | 1,792 357 | 204; 295 260 1,050 | 3,992 954 
Di nsdtccmibawendee 11,970 || 826 4,619 | 678 1,210 362 341 | 1,779 355 | 202 291 | 259 1,048 | 3,944 943 
PL chidapecccadsugee 11,969 || 811 4,673 | 672) 1, | 358 | 339 | 1,767 349 201 288 256 1,047 | 4,008 | 935 
ES Eee os 11,882 809 | 4,620) 669 | 1,205 | 353 | 342 | 1,760| 345| 199 286| 254 | 1,040 | 3,958 | 930 
| | | | 
311 | 2, 267 | 347 551 149; 105 | 842 | 142 | 59 84 | 7 287 | 1,979 556 
311 | 2,223 342 546 147 105; 831 141 | 57 | 88 78 284 | 1,933 | 548 
305 | 2, 232 339 545 142 104; 826/ 139 57 82 78 282 | 1,950 | 543 
308 2,206 336 545 139 112 821 136 56 82 | 77 281 | 1,925 539 
| | | | 
519 2,400; 339 664 214 236 | 950 215 | 145 211; 182 763 | 2,013 | 398 
515 2,396 | 336 664 | 215 | 236 948 | 214) 145 208 181 764 | 2,011 | 395 
506 2,441 | 333 663 | 216 235 941 | 210 144 206 178 765 | 2,058 392 
501 2,414 | 333 660 214 230 939 209! 143/) 204| 177 759 | 2,033 391 
| | 
434 2,865 434 745 | 240 179 742 | 211; 137 | 265 149 712 | 2,463 445 
428 2,873 | 428; 746 233 178 736 | 209 | 137 | 265 147 708 | 2,476 438 
433 424 745 231 174 726, 207 136 | 261, 145 710 | 2, 560 431 
432 2, 963 423 | 747 230 174 723 209 | 136) 262 141 7il | 2, 567 430 
U. 8. Gov’t. securities— i | | | 
See 3, 882 228 1,739 164 393 117 94 | 386 91 62 137 88 383 | 1, 596 225 
PEs Bikdiedesewcenscwees 3, 858 223 «1,730 159 395 | 110 | 93 | 395 89 | 62 137 87 378 | 1,589 233 
SR iicnincgeetn wenn 3, 874 229 1,775 | 155 394 108 | 90 387 75 | 61 134 86 380 1, 643 229 
a OEE oiettnncwnmdcetinel q 231 | 1,783 154 | 396 107 89 389 76 | 60 135 83 381 | 1,652 | 2 
All other— | | | 
pS ae ee 3,231 || 206 | 1,126 | 270| 352; 123) 85 356 | 120 | 75 | 128 61 329 867 220 
PO ES eee , 230 | 205 1,148; 269; 351; 123 85 341 120 | 75 128 | 60 330 887 | 205 
isha ttiarniennwhe 3,276 || 204! 1,183; 269! 351 /| 123 84 339 132 | 75 127 59 330 917 | 2 
TINE 5 ss s'aucedichninde aes 3, 267 || 201 ,180 | 269 351 | 123 _ 85 334 133 | 76 127 58 330 915 198 
Reserves with F. R. bank: | | 
Se cieincnmnee teste diets a isin ae 1, 475 79 749 | 69 | 107 35 31 192 38 21 44 29 81 700 | 131 
Apr. 13 1, 546 || 80, 808 | 69 | 105 | 34 30 200 38 | 22 45 | 29 86 754 | 138 
| 80; 757| 69| 107; 34| 28| 223| 38| 20) 43| 20| 84| 707| 162 
| 82| 882} 67|- 110| 383; 30; 20] 37| | 43| 2! &) 8832 179 
| 
| a! sa] 12} 2] 13} 7| 32 41° 6| 1) 4| 
14 53 | 13 | 26 | 13 | 8 33 6 | 5 12 | 6 17 | 40 14 
14 51 | 12 | 25 | 13 | 7 32 | 6 5 12 | 6 16 39 | 14 
hier: BF 5523.. ele eae eae 7} 16, 582) 12| | 12 we 32 | 6 | 5 12 8 17| 40 14 
Net demand deposits: | | | | | | 
| Sneed ee | 10,875 | 708 | 5,252; 6 839 | 284; 235) 1, 307 172 355 240 560 | 4,790 | 865 
PN Det iwcckidtenienevition | 10,976 || 702 | 5,340 | 611, 838) 285 236 | 1,317 304 172 360 240 571 | 4,866 | 865 
Bod kwon 11,053 | 711 | 5,414| 609| 839) 280| 231 | 1,332| 300| 170| 357| 238 572) 4,946| 890 
(3 ae eee 11,144 || 730) 5,513 | 605 847; 281; 238) 1,321 295 167 354 | 238 555 | 5,040 | 888 
Time deposits: i | | | 
_ fh 5,656 || 415 | 1,207; 264; 827, 224; 194| 985 208 149 181 128 874 760 380 
MN TI nite nannvnkinm oceanic 5,629 || 413 / 1,202; 265; 827; 222 193 | 973 210 149 180 126 869 755 375 
PE, Bi iicncncndtdancvsnniass 5,655 || 411) 1,224, 265) 830| 224, 196 967 210 149 180 127 872 771 369 
I sia ot wa sialic ws cenit 5,685 | 408 / 1,231 267 833 | 224, 195 975 210 149 179 | 127 887 77 376 
Government deposits: \ | 
PG iintinndtnned wetness 381 || 28 160 33 | 27 20 27 29 6 4 6 | 16 25} 152) 22 
OS ee I 320} 24| 137 28 | 17; 2B 2%! 5 4 5 14 21; 129; 20 
4 ei See 212 || 15 87 18 | 15 ll 15 19 | 4 2 4 9 | 13 | 82 13 
Sf Se Ree 177 || 13 71 14 | 12 | 9 13 17 | 3 2 4 8 ll | 67 | 11 
Due from banks: i} | | | 
sheet tended we 1,010 || 79 97 7 71| 62 58 | 218 50; 44/ off; 72| #103) 64| 149 
RS ME pcaetadecnoLececvern | 1,069 || 85 105 | 76 71 | 54 57 241 56 45 100 | 72 107 | 68 | 17 
BE Bei ncikintpcnaaianeocrentins | 1,084 || 94 94 90 77 | 61 55 233 57 43 105 | 70 105 | 62 | 169 
Apr. %7......... sdicieicanshalia | 1,163 || 108| 115 96 7% | 63 67 | 253 60} 45 99 7| 104, 69 | 182 
Due to banks: H 
Apr. 6 129 | 1,049 151 189 | 84 82 367 91 64 = 129 81 145 | 995 7 
130 | 1,068 155 190 | 82 81 362 89 63 | 129 76 150 | 1,014 | 265 
133 | 1,094 157 194 | 83 77 362 93 61) 135 73 151 | 1, 040 | 267 
140 | 1,155 153 200 | 84 78 363 92 61 131 78 147 | 1,099 | 265 
| | | 
i eriaentianthg esp sesiee = | gsi 6| «| wi) mi) wai wi @ 3 1| 16 ae | ea 1 
sis ehcantnhacacdumeae | 314 || 7 41 18 75 | 10 19 23 3 1} 16 2 i ee | 1 
ot, , SRE eS ee | 255 7 32 13 55 | 10 24 17 2 1 12 4 ; 5) ee 2 
MC bind otnatce shepeebaieal 225 | 7 31 ll 48 8 17 15 2 1 12 4 DP Mises nw } 1 
} 
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RATES CHARGED CUSTOMERS BY BANKS IN PRINCIPAL CITIES OF EACH DISTRICT 















































Loans secured by prime | te Loans secured =A warehouse 
Prime commercial paper stock-exchange collateral receipts Interbank loans 
Federal reserve 9 |——— cima S Aan heen mee > ro ng Se -| - . 
-_ Fas 1932 1931 1932 1931 1932 | 1981 1932 1931 
| 
April March April April March April & April March | April April | March April 
ee ee oe dial ew —+ NN NN eee ae 
| 
Bente®....<..25..<see 414-5 4 -5 stats) 44-54 5 -54) 4475 | 5 6) 5 6 | «5 -5M OCS CN-5M) 5 314 
New York__-......-- 4 -5 4 -5 34-4 | Aig) 416-5 e5 44 444) 31444) 414-5 | 416-5 4 416 
Biffalo.<ciscesucoke 5 6 5 -6 5-6 | 56 546 5 6 6 | 6 6 6 5 
Philadelphia_.......| 414-5 5 34-4 | 5 -5%) 5 -5Kl 4146 5 -6 5 -6 5 -54) 4-5 | 4 -5 4 4% 
Cleveland.......-..- 446 | 4446 | 34-6 | 5 5-6 | 5 6 | 444 6 34-6 | 566 | 6 | 5 + 
Cincinnati___...-..- 5° -6 56 5 6) 5 5 -7 | & 6 6 -7 6 -7 6 -6% 5 6 | 5 -6 5 -5% 
Pittsburgh.....-..-| 5 -6 6 5 -6 | 6 546 | 5 6 | 6 6 | 546 | 6 6 5 -6 
| 
Richmond_---_------ 4} 5-54 4-5 | 546 6 ae EE Sie Bess: ER |} 5 -6 | 544i 5 -5% 
Baltimore. --_.--.-- 5 5 -6 5 -54% 5 -6 5 -6 414-6 6 6 6/| 56} 5 -6 5 
Charlotte._....-..-- 54-6 51446 5 -6 | 5%6 544-6 | 5446 6 514-6 54-6 | 6 | 6 6 
AftlentOic. 420500052 5 -54 5 -54) 4465 | 5 -6 5 6} 5 -6 5-54 5 4-44 54%6 | 51¢6 5 -514 
Birmingham-____.._- 5 -6 5 -6 6 -644 6447 647 | 5 -8 644-7 647 6 -8 6 | 6 5 -6 
Jacksonville. ......- 44-8 416-8 5 8 | 6 -8 6 8 | 6 -7 6 -8 6 -8 6 -7 | 6 6 | 6 
Nashville. ....------ 6 6 | 5 4 6 6 | | 6 6 | | 6 
New Orleans. . ...-- 546 5%6 | 4166 5147 5%7 5 -644) 544-7 5447 56 | 546 | 56 5 -6 
Chicago.........-.-- 46-5 44%4-54%| 314-4 434-5 434-5 4 -5 44-54) 414-514 414-5 | 434-53 434-5} 5 
DUR iecidhiws 5 -6 5 6 | 4%5 5 -6 5 -6 4-6 é" 6 | 516-6 
| | 
St. Louis_.........-- 44-514 4144-54, 3 -5 514-6 516-6 416-6 54-6 | 514-6 5 6 | 546] 5 + 4 -6 
Little Rock........- | 6 -634! 6 | 647 | 6 -7 6 7 | 6 -7 64 6 64 6 6 
Louisville_.........-. H | 6 6 6 6 6 6 6: 6 | 5 -6 5 
Minneapolis______-- 4-44 4 414) 344 5 -6 5 -6 416-6 4-4 4 4% 3%4 | 546 514-6 514-6 
pS SY 7 -8 7 -8 | 8; 7-8 7 -8 ~ 6 -8 6 -8 6 +8 | 6 -7 6 -7 6 -7 
Kansas City______-- 545 6 | 4%5 | «566 514-6 54-6 5 6 | 5 -€ 5 -6 | 54-6 51¢-6 5 -6 
ps ee sN4 4-5 | 4465 6 6 6 6%7 | 548 6 -8 | 6 ¢ 
Oklahoma City... 6 | 5%6 8 8 8 6-8 | 6 3S 6 -8 | 6 6 6 
Omi sisiccncacee 56-8 5%6 | 5 544-7 5447 5%7 6 -64; 6 -6% 6 6 6 6 
Dei seigcecnncions 5-6 | 5 6] 446 | O47 | 6-7) 6 OH 5-7 | SO) 5-7 | 5 WOW 5 HB 5 -5IG 
By Fea abieckiseune 7 -8 7-8| 7-8 7 -8 7 -8 7-8 | 8 | 8 8 | 5 -6 516-6 546 
HOUND aaieasn<on- 544-6 54-6 546 5%7 5%-7 5 -7 544-6 54-6 5 -6 5 -5% 434-544 414-6 
San Antonio__....-- 5 -7 54-7 6 6 -7 644-7 6 -7 | 648 64-8 6 -8 6 6 6 
San Francisco___..- 44-54) 414-5) 4465 | 5 HO 5-6 | 4%6| 5%6 514-6 516-6 5 5 5 
Los Angeles... .--.. 544-6 6 -64 6 -6% 5 -7 | 6 -6% 6 -6% 6 6 6 5-6 
Portland. 20. -<ceas 6 | 5 4 5 -7 | 6 -6% 6 -6% 6 614-7 6 -6% 6 -7 6 6 6 
Salt Lake City__...- 6 | 6 6 | 6 6 | 547 7 6 6 6 
Seetlc; S asealg nee ae 6 6 | 647 6%7 | 6 -6% 6%7 64-7 614-7 6 6 6 
Spokeme.. ooco.ci<s 54-6 6 6 | 647 64-7 | 6 -7 | 6%7 6 6 » 6 
| } } | 











Norte.— Rates at which the bulk of the loans of each class were made by representative banks during the week ending 15th of month. Rates 
from about 200 banks with loans exceeding $8,000,000,000; reporting banks are usually the largest banks in their respective cities. % u....ns 
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OTHER BANKING AND FINANCIAL STATISTICS 


SHIPMENTS AND RECEIPTS OF AMERICAN 

CURRENCY TO AND FROM EUROPE 

BY SELECTED BANKS IN NEW YORK CITY 
[Paper currency only. In thousands of dollars) 





Month 























1931 1932 

| 
| | 
| Net | Net 
| Ship» Re- | ship- | Ship- | Re | ship- 
| ments ceipts | ments | ments | ceipts | ments 
|_ to from | (—)or | to | from | (—) or 
|Europe Europe rene ts Europe | Europe core ts 





























Note.—For explanation and back figures see BULLETIN for January, 
1932, pp. 7-9. 


MEMBERSHIP IN 


PAR-COLLECTION SYSTEM 


[Number of banks at end of March] 





























Nonmember banks 
Member banks |———______,- 
F ae = On par list | Not on par list 
1932 1931 | 1932 1931 1932 1931 

a 
United States.| 7,079 | 7,924 | 8,786 | 10,648 | 3,108) 3,427 
er eee 372| 393) 225 OO fences od Asaand 
New York.......... 830, 907 = 335 2 Re. ee 
Philadelphia........ 707 751 | 329 SE Weigel 
Cleveland.....-..... 645| 740| 768) 920 é 7 
Richmond...-..-... 392, 466, 438 509 365 437 
__ * SSS 341 | 375 141 171 734 845 
2 Se 865 | 1,056 | 2,462 3,092 252 241 
St. Louis... 447 | 603 | 1,185| 1,379| 396| — 426 
Minneapolis... ..... 574 | 633 374 479 871 1, 002 
Kansas City........ 804 | 861 | 1,572/| 1,856 214 198 
_, Sema 604 | 666 453 546 219 211 
San Francisco. .....- 498 | 573 504 602 51 60 

} 





Figures cover all incorporated banks (other than mutual savings 


banks). 





MATURITY DISTRIBUTION OF BILLS, ETC. 
[In thousands of dollars] 









































With- | | 91 days 
16 to 30/31 to 60:61 to 90 Over 6 
Total , + days | days | days nk months 
56, 819] 39,210; 14,407) 3, 485 
57, 38, 809} 14,769) 3,478 
52, 38,617) 15,486) 3,623 
50, 743) 37, 16,312) 3, 467 
12, a 
14, ae 
9, 287|...-.-.. 
6, i 
109, 9 132, 158, 124 
86, 224, 919) 162, 255 
122, 250, 798) 113, 372 
99, 301, 096) 118, 269 
ee 
ae 
ae 
a 
UNITED STATES POSTAL SAVINGS 
[Balance to credit of depositors. In millions of dollars] 
End of month 1927 1928 1929 1930 1931 1932 
January-............ 141.5 | 148.9 153.5) 166.1) 278.4 
8] 151.1); 154.8] 167.9) 2021 
arch 46.4) 1520) 155.0) 169.5) 302.7 
162.2) 154.3| 170.2) 313.8 
162.0 | 163.8 | 171.2} 325.0 
152.1 | 153.6 | 175.3) 347.4 
151.7 | 157.8 | 180.7 | 3725 
152.2; 160.1 | 186.5); 4227 
152.3 | 160.3 | 189.8) 469.9 
153.1; 161.6 | 192.5 538.1 
153.9 | 163.7 | 200.7 | 565.5 
153.9 | 164.3 | 245.4 | 9595.6 
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BANK SUSPENSIONS AND BANKS REOPENED 


BANK SUSPENSIONS AND BANKS REOPENED, BY DISTRICTS 


Banks closed to sig on nornans of Sonnetal ieuthice by ender ef enpervioery om on Semndteates, eis pe dur 

) “given perled laclnd ~ closed during | aidan of bank veryd a an Deposits incl ading those of banks wp pee 
ngs an Sc! in lu — reo) f 
of don 5 where available. cherwiee as of the latest available phy preceding n} , ar — 


[Figures for latest month are preliminary] 


Banks reopened 





Deposits (in thousands 
of dollars) 
Federal reserve district 








| 


| Non- 
| Na hed 
‘tional “State 


| Members 














ape, 1932: 
Boston 


























at 


— 





© 
nr 


210, 019 



































1 Represents national banks only, except as follows: January-April, 1 State member in Chicago district with deposits of $628,000, and 1 in St, 
Louis district with deposits of $339,000. 
; Exclusive of deposits of one bank for which deposit figures are not yet available. 
At the time of suspension, one bank in the Atlanta district with deposits of $531,000 and one bank in the Chicago district with deposits of 
$76, a were State member banks. 


Bac ¢s.—See BULLETIN for February, 1932; also Annual Reports for 1930 (Table 117), 1929 (Table 111), 1928 (Table 115), 1927 (Table 111), 
and i008 ( able 98). 
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BANK SUSPENSIONS AND BANKS REOPENED—Continued 


BANK SUSPENSIONS AND BANKS REOPENED, BY STATES, DURING APRIL, 1932 
{Banks closed to public on account of financial! difficulties by order of supervisory authorities or directors —_ Sy bank. Figures of suspensions during 


given period include any banks which may have been subsequently ——- ed. Figures for banks reopened during given period include reopen. 
ings both of banks closed during that and of banks closed in ly ior satan. Deposits Gneluding | those of banks reopened) are as of date 
of suspension where available, otherwise as of the latest available date preceding suspension] 


(Figures are preliminary and subject to revision] 


























Banks suspended Banks reopened 
Number | Deposits (in thousands of dollars) Number yan ayy = meg 
State 7 : — — ——_—_—___—_—_—_— | —____ — , ee 
Members | Members 
au |—— Non- | All Non- All || Mem- Non- All Mem- Non- 
banks | mem-' banks mem- | banks || bers! | ™€™-) banks || bers 1 | ™¢™- 
| Ne | state | bers | National] State | Der ous bers 
tional 
a — | — = 
New England: 




































































6, 434 | 1,793 | 4,641 








1 , national banks only. 
? At the time of suspension one of these banks, with deposits of $876,000, was a State member bank. 
3 Exclusive of deposits of one bank for which deposit figures are not yet ‘available. 
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BANK SUSPENSIONS AND BANKS REOPENED—Continued 


BANK SUSPENSIONS AND BANKS REOPENED, BY STATES, JANUARY 1 TO APRIL 30, 1932 


Banks closed to public on account of financial difficulties by order of supervisory authorities or directors of the bank. Figures of suspensions 
during given period include any banks which may have su uently reopened. Figures for banks reopened during given period include re- 
openings both of banks closed during that period and of banks closed in prior periods. Deposits (including those of banks reopened) are as of 
date of suspension where available, otherwise as of the latest available call date preceding suspension] 


[Figures included for latest month are preliminary and subject to revision] 





Banks reopened 







































































Banks suspended 
| Number | Deposits (in thousands of dollars) Number | a ee 
State I -_— 
| Members b Members | 
| an |————_| Non-|_ ayn |———-———_| Non- |_all ||Mem-| N™-| an || Mem-| No®- 
‘banks | ia. | pers | Danks ‘members, banks | bers !| @€™-| banks | bers! | ™e™- 
| tional | State |National) State | | 
“eo = Sa Mie ES 5 See 2S Ret: A ee 
New England: | } | | 
EEE ee ee | a a ee a a La ee tie geehtntndasnnnaansil a Pee! See 
New Hampebire..........|--...-.|_- OR NE ERK EN 7 ea Callao vepzibenar i 5 aes 102 | ames 
| | A : i | el SP GRRE Bers Te NR ‘TERR Re. EE: HS SEN: | Sel as 
Massechusetis.......-...- be: Pee me 2] 19,536 ||........- 10, 258 | 9,273; 1 tae 1,869 | 1,869 |... 
Se ee | ee Peat: ees a OR Cee SE MEE Seeley AR et ee Sa 
Connecticut. ............- | SEES Sees: io *. | ee Roe: et tal Bees: AE eat | EA ee 
Middle Atlantic: | | 
i eee en--------2- 5 | 4 |----- : oa +22 — = 1, 100 | : — me 1 4 ry 3, 900 
ew Jersey_...-....--.... 6 | 3 \ s 7 r? O38 - -34..0c% Be ee teeccecs 
P Fense tvenle. RAL 17 | ee 9} 22,909 | 4,277 |_........ 18, 632 | 2 ) GER 1, 320 || 1,320 |.._---- 
ast Nor! entral: , 
CU aaasiitisbencccnasense | 14 ) Sen 13 , 448 4 3791; 3! 1} 2] 2,776|| 577) 2,199 
RA atch citedasensaicct 40 | eee 34 901 fh See 17, 192 | Seer 6| 1,159 |j.-..... 1, 159 
BE incsnuinscceaneed | 90 19 6 65 | 44,873 | 20,190| 5,599 084; 12) 3! (9! 2,870|/ 1,077| 1, 
Michigan................. | 20 1 3 16 | #8,247 | 1,132] 1,720) 35,305; 6) 1| %5| 3,442!) 1,132 22,310 
ow Wisconsin; ndaanensl | 1 ERR SE: 637 | gf CTE EINES i OF 1} 7| 3,286 7 2,729 
es 0} entrai: } | 
SE cceictdsescsead Mi livkessathicodays jie 5 a Sew 3, 050 , — 2 652 ||....... 652 
Di ttiedddtniwweseesoen | 46 5 1 40 | 27,059 || 5,084 | 5,201 | 16,684 4 | 1 3| 3,612 || 1,409 2, 203 
Missouri.....--..-.-.--.-- | 40 6 1| 33| 14996 || 7,969 455| 6,572, 4) 1 3| 4,925 || 1,918 3,007 
North Dakota icisecenaneiia oa Shige 4 731 | aN 54 re ee 4 507 ||....... 597 
ou =a | 1 REE Rs 2 | Se eae | ae Se Re. et NR Se 
Nebraske................. a ees ete: > Seer sermarmen ay See tt bas 1, 405 
Coat eRasannenenen-n2--n0= 2 eee 23} 6,601} 2,925 |.-....... 3, 766 |-..--.. Biconecthon ait |-------- a 
ou Cc: | | i] 
Delaware............-..-- 1 ! | eee Sere 792 | , | ES! Se eee EEnEr eae iti Ean eee 
Maryland------—----—-- 8 Ree | seers 2] 1,786) = 839 [72-0022 87 | a feo 4/72, 506 j]--2-2-) 1, 595 
strict o um ET Ce Meee: Seer Mere RE ee eae See een Sees. eee CS ee 
WEEE, «cn datlsbbinimnonss | 5 || 1 eas 4 | 338| 2 1 1} 591 |} 567 24 
West Virginia... .......- | 3] | gee: 2 349 |, eae 207 2 1 | 1} 3,045 || 503 2,452 
North Carolina_....-....- | 22 | > aes 17 | 413,000 || 9,967 |.---_..-- 3 3, 033 5 1 | 4 815 || 227 
South Carolina----.......| 9 || | oe 7 | 25,768 i | eee 24, 500 | 4 ji.-..-.. 4| 1,283 ||.-....- 1, 283 
(i et eS 6 || ,_ 5 RRR: 4] 1,487 eens 1, 325 | i Shae 1 200 8.......: 309 
‘ Florida... Se aiaadans duit .= 2] ene 3] 1,218 SEEN 7 Sr 1; 480]/-...... 439 
‘ast South Central: | | 
Kentucky.......--.------ 26 || 7 1 18| 8,956 | 3,362| 2,347/| 3,247 6 1; 5| 800] 160 640 
Tennessee. ...........--.-- 6 || |e See 5 638 Y 7. eee A ae |-------|-------- | SSE eee 
y* ~~ NRE as. 3 1 4| 3,748 || 2,089 696 | A Serer EE ERETEEN Roney ae 
“ Misetestp aor AAEM | SRA Sst a St.) Asti “aoe 607 2 seeker ms. 2, 275 | “OE: 2, 275 
est en : | 
Arkansas.......-.-...---- si} 4 1 6 847 85 151 611 6 1 5| 962'| 339; 623 
Louisiana. ...........-..-- 6 1 1 4} 2,310 680 531} 1,009 4 1; *3| 2,182 | 680/?1,502 
Oklahoma................ 13 | ae 10| 3,172 | et 2, 190 y oe 3 ry Se 191 
“ Texas Dieciickabeneenedd 17 3 1 13| 6, 2, 941 87 | 3,381 9// 3) 6| 4,850 | 3,523| 1,327 
ountain: 
Montana. -...........---.- 2 || Sere” ee 306 |, Se Sees Se ERS. Sees OS ee SEF. ~ See 
Idabo.. i ienastswccadiis 6 ) RET, 4 a3 TUE ihe ancas 402 ecideinied [|-nnceee|eceecee|seecee||eeeeeeefeeeeee- 
, a | ee eee Cae as ee | RE ee ee ee 
GUE. 2.2-o-oece-o a) 4 938 Pe Aitetaninen | a | MIS: SRRNI SeeteipaeR ee em 
|, EE TSS TFs SE RSE. OSes a A SS C5 ES RR Raa SO RES 
Das: bakencsienssbe | ates Sepane OF: SEs aaccktecantingss oo ees | Babar ENerORS Bis. Ts Ole 
Se EO Bt c>, Sees. 2 11} 9,949 ]--.......| 868 {| OY SONORRRT ARBSINRS BEPERES mL LONE 
a a Reldctionwanenaeddinn | 8]... a eee 3 yee ere WE hccscs ||-------|-------]--=----- |-------|------- 
ic: | | 1} 
Washington... ...........- | 17 4 1} 12| 12,244] 3,873| 1,185| 7,186 | Sexe Pe es 327 
SE istin sund-venciduden | 11 })-----.- 2 4 «We Wie cdmoniad 1,020 | 2,897 ry Res 1 150 |.----.. | 150 
California...............- | Wi 7}-...--- 10| 7,949 || 3,512 |-......-- og eee Steen Sree Bases Senn |------- 
OS ae | s78 | 113} 3 | 442 | 334,451 | 98,432 | 31, 000 | 210,019; 117)) 22! 95 | 54,715 119, 036 | 35, 679 
il 




















! Represents national banks only, except as follows: 1 State member in Illinois with deposits of $628,000, and 1 in Arkansas with deposits of 


? At the ane of suspension one bank in Michigan with deposits of $876,000 and one bank in Louisiana with deposits of $531,000, were State 
mem anks. 
3 Exclusive of deposits of one bank for which deposit figures are not yet available. 


Back figures.—See BULLETIN for February, 1932; also Annual Reports for 1930 (Table 118), 1929 (Table 112), 1928 (Table 116), 1927 (Table 112), 
1926 (Table 100), and 1925 (Tables 97 and 98). 
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INDUSTRIAL PRODUCTION, 


[Index numbers of the Federal Reserve Board. 


1923-1925 average= 100] 


BY INDUSTRIES 





Industry 


Manufactures—total__-_-____.. a ee : ee os ie oe 


Ne cis citnistiientens accucadardnaagindeswasiannactnnaee 
EERIE Tl eee ae EE eT mE ey eet 


OI sini hid seh i nds evdtins oncuteebnnannaccbanalmunat 
St i A EEL IS BR 
ee RE a RS SE 


ARRAN ORES SSO BE. i EW RES 


iin. hissy sicinnpe sina ipnisistwenmiedinlaancmaatames 

RTE LEE ILE EPA L TE DO, 

te EP SEE RS TIES Se REG HEE Ae 5 ce 

I i cs dics ssiak apliaaceies oki vena tub lfedadoi ace al 

. SS SESSA BARRE AS ee 

Fine paper 

= a EES EE ee iia a Es BE > S 

Wood pulp, mechanical 

Wood pulp, chemical 

ESET IPE SRG ES OBES AR RREIIONE  TE. 

Newsprint consumption 

ne sala citi otc ncn pitndcan dao a cate beanies 
TRANSPORTATION EQUIPMENT: 

Automobiles 

Locomotives 

| REE NES Tet, PERE RRS SN OL GETS Spe, 2 


LEATHER AND PRODUCTS 
Tanning 


Calf TEE FT LE Sie OEE 

Goat and kid 

RE IE OT WEARS 
CEMENT AND GLASS: 


FUELS, MANUFACTURED: 
Petroleum refining 


Lubricating oil 
OS ERASE: PILL TE RED 


RUBBER TIRES AND TUBES 
I ic 3 us iepaiiry desinoin Sickness anaaaame 
Inner Subes............ ws on acini picedinteaghase pain piiies ian bpnst tieiintadss tae 

To PRODUCTS 





Without seasonal adjustment 


Adjusted for seasonal variation q 











| 











1932 | 1981 1932 
March | February | March | March February 
» 66 7 90° » 64 68 | 
39 43 | 85 | 34 41 | 
32 34 67 | 30 33 | 
39 44 | 86 | 35 42 
83 rgl 99 | 82 36 | 
90 91 94 | SA 85 | 
55 69 77 54 66 | 
58 75 | 83 57 | 69 | 
57 74 75 (*) (2) 
42 41 60 Re ic 
111 122 | 145 115 | 116 | 
128 137 | 159 134 128 | 
78 93 17; @) oO | 
2 83 91 86 » 84 90 | 
83 100 84 87 98 
84 113 84 83 102 | 
76 75 79 87 85 | 
97 90 | 100 96 97 
137 149 | 132 151 159 
»79 79 | 86 » 84 82 
86 72 | 90 72 | 73 
tie amie 100 SY Se 98 
pachilbsondigaiiie 93 SP A iicenecienas 90 
77 72 80 73 | 7 
Pee SP 101 | “ ) 97 
Sete ry 80 Shea teawenaar 80 
MET nto on oi 98 | SE sounded 91 
104 103 119 104 | 103 
Ee gts 76 0) ARIES pasha 74 
Maier 90 94 AAR 6S 90 
140 152 147 139 137 
117 113 | 134 112 | 114 
28 23 | 50 27 | 23 
34 37 82 28 | 35 
3 2 7 3 2 | 
FRE HB. 116 | |) Sah 164 
94 Ql 96 92 | 89 | 
78 81 82 80 | 79 
69 71 | 72 oot Baa 
| 
81 88 66 83 | 76 
63 65 67 70 | 71 
104 106 | 128 102 | 101 
104 96 105 100 | 96 
38 34 65 83 | 56 
51 81 | 128 47 | 7 
52 55 | 96 (?) | (?) 
| | 
136 141 150 136 141 | 
172 181 188 ® | ® 
71 69 7 73 | 67 
94 rl 107 Rey Gene ea 
81 * 89 96 (?) (?) 
66 68 103 64 66 | 
81 93 107 73 85 
84 96 111 76 88 
59 70 78 54 67 | 
103 104 124 109 114 
59 63 77 65 74 | 
133 131 161 140 144 
11 1% 82 4 78 
70 66 76 70 63 | 
67 62 69 81 58 | 
107 107 111 109 109 | 
48 49 69 45 46 | 
56 56 78 55 54 
30 33 65 28 31 














1931 





(2) 
(?) 


(?) 


(3) 


(*) 


(2) 
(*) 


March 


129 


150 
76 
100 
97 
101 
72 
131 
169 





» Preliminary. i 
i Includes also lead and zine; see “Mine 


2 Series not adjusted for seasona) variation. 
Norte.—For description see BULLETIN for February and March, 1927. For latest revisions see BULLETIN for March, 1932, pp. 194-196. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


{Index numbers of the Federal Reserve Board; adjusted to Census of Manufactures through 1927. 


1923-1925 average= 100] 


Factory employment 


Factory pay rolls 


Withoat seasonal 
adjustment 


Adjusted for seasonal 
variation 


@ SHASCOHOHOH SMHAO AMADOGCAKHANAMHOMNOD NOHWAVHH ANMOCOF ADWM HNO WHOS COHOMSOO 


# Sleeeeed ASKS Sksses SSESH SHES SHES KLE BERSeS 


oe Roe ae 








BW AMAFOCOVWOPMRA OCHNMA WOAH HHVDMBDOWDEIRA OAK ONM YOSOW-D QrON COSCON 1#OD AMIMHow 
qs 328 ddseca 





Orr AGPOMOW 


S34 SH2GSR 


HFONPODMH CVO-ON MHHOOONOHAHMDON VWOMAON& BHA He ONNSO 


dedsd ddged adds 





COSDAOGHS MKOMM KPAMHHOOMMOATNS QANWDHAM BROAKH BHM MERAH AHH ANNMON 
4 : hes ebalal edd de 
© < SES S2% Sdsdces 


PFAOMONODW NOW HHH AFADMAGANNHD BNOAHOD UNDO OPH HG WD H&IO Heo 


SSSSASSS SEEKS AEKSESSSSSASSS SFAK SKE BHSSS GHGS SSSR LSS SSSESS 





AGYFADBWDOOM BMHGAM CHPMWDGER HHA ARA HGH DGIMD NOABAO AHO TORAH AGS HAN wo 


SSSGSESS SHESKS KHKSSSSSSSSESS SAREKEK SASSE FATS SSSR SHS STARSS 


mre avec 
Sih $288 


S&S Kees 


NOOO man 


S35 S88 





HO HOD 


Shs FERS 


SIX SIRS 


£83 2823 


oot COoMe 


223 #825 











Without seasonal 
adjustment 


BOOCHOCH SO POM MOO CHD HMMOOOSCHWDOM HMOGTANOD COMANA POG KPH ADH HHABOD 


RSSSSSSE SLSEA SASSSSSASSSSSS SSSZKKA SFSRS SUSK Sos SFE SSSIKS 


£3 xeke 


Soe ane 
583 &x38 











DDO Orne 


gue dose 


SCQn Qon 


SkS ASz 





SHOMOREM VHA H POOSCHMODNAOGHH ODO AOCHBWANOCO HVOVTEMm OOM THORN OO WHOGMor 


SSSSSSRS SSSES SSSERKE FHSSE VAIS BESS SHS SAaNSS 


AND HONN 


S83 2szo 


oMmwr Oow 


£3 sex 




















HOSCDO OOTH EMM O NMOS QHnowWTwowo 


ESSE SHIS S438 SSS SIRS 


DA~ OVA OMAMTOOD ONOSCMrA-HMMAON 


SESSSSESS SESGK KKKSSGSSSLSSSE 


| 


TA Will ciginal nsdetnedaminnsos! 


rs and periodicals........._- 


SES ASR ares 


tile, and terra cotta.................- 


pod 
|. RR tee ae aa 


TEXTILES AND PRODUCTS.................----------| 


oS YO eS eee 


Woolen and worsted goods. --........-.- 
Hosiery and knit goods_.............------- 


Dyeing and finishing textiles... .........__- 


BF Gh Kado inc ncn cbbinw dc dtennah 


Silk manufactures_..............--.-..----- 


' 
' 
' 
' 
‘ 
' 
’ 
' 
' 
‘ 
’ 
'‘ 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
' 
‘ 
‘ 
' 
' 
‘ 
' 
' 
‘ 
‘ 
‘ 
' 
’ 
' 
8 
mM 


Steam 
ar building and repairing................-.---| 


Pitas oo nticdatilndcemtdasadaguiowarh 
Automobiles 


Co SS, Sa ae ae 
FOOD AD PRODUCTS... .0<2cccncsnnccnssosessessece 


CR I ieee aceduiniebat 


Woolen and worsted manufactures_.__.-.._-| 


Ce ns wenn 
SE NE Gin. conetsmacencondiaccuaqancocnc! 


EES SERN EE EA ae 
LEATHER AND MANUFACTURES.........-------------| 


Lamber, sawmills... .......200c000.---.- 02-2005! 
SE in iene cnn ncgudcanchicanessed 


bs | ET RS a eee 
LUMBER AND PRODUCTS...........-.-..------------| 


pe REE POSED) AE EE 

RN ROSS I 
PAPER AMD PRINTING... ................--..<.--.-. 

Printing, book and job..........-...-....--...-| 

Printing, newspape 

i. free ae 


Slaughtering and meat packing-_.............._- 


B.S itahdisidind ease nel aniiaprcisinncnns 
Pe iiitiiensn4$+chpikupiaedearnsdbdatdosnet 


Foundry and machine-shop products_....-....-. 
1 
EEE PETE AS Re IOS, 


Machine tools. 


oS TE 


Structural iron work... -~.........-..--.-..------ 
Bet 
MM AC iain dcdebkdederindilcchnncdentinciecinl 


HA SE hice dadbiuheodinanaecncandesasel 
Heating ap 


Steel works and rolling mills. ............---.--| 
Agricultural 
Electrical 


C 
CEMENT, CLAY, AND GLASS PRODUCTS.............--| 


IRON AND STEEL AND PRODUCTS..._.....-.--.------| 
TRANSPORTATION EQUIPMENT...-.....-..---.----__! 


SOM HHRN 


S83 228 


Chemicals and drugs...............-.-.-----.-. 
SREY Aa PE ee: 


Brass, bronze, and copper..........-..--------- 


CHEMICALS AND PRODUCTS... ........-..--.------- 


Stamped and enameled ware.................-- 


Petroleum re: 
Fertilizers 


NONFERROUS METAL PRODUCTS.._......-...---.---- 


Chewing and smoking tobacco, snuff_........--| 


Cigars and cigarettes. ...............-..--..----| 





Nore.—For description see BULLETIN for November, 1929, pp. 706-716, and November, 1930, pp. 662-677. 
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FEDERAL RESERVE BULLETIN 343 
BUILDING CONTRACTS AWARDED, BY TYPES OF BUILDING 
[Value of contracts in millions of dollars; figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation] 
—_ | | | { 
E \Public works and! 
* Total Residential Factories Commercial public utilities | Educational ,All other 
son Month Meee et AE be : | ens & |——— sai a 
1931 | 1932 || 1931 | 1932 | 1931 | 1932 | 1931 | 1982 | 1931 | 1982 1931 | 1932 | 1991 | 1992 
1.0 a —_——— F a alin - vanes — 
¥ es ee 278.0; 84.8] 544| 27.5) 101, 34 29] 1 O88) 221) 194 20.5| 16.3 
t DebeUNtTtisciotaceniccae 235.4 89.0) 77.9) 244/ 73! 44) 271! 101) 70) 23/| 167 108) 27.3/ 110 
3 Sent. cashiddeuscchascaod 370.0 1122|| 1009] 332) 26) 45 362) 106) 122] 22.9) 24.3 35.7) 24.2 
; Rath... del nannensthened Ps 9 Reena 95.9 |........| | ead 2 |........ = °\ See oS end Y 5 Yee 
2.0 BO «0. sk bata ie ceedie by eee 0 t........} |, em , oy ew a , Ok |, Gas re | 
5 AGREES. isi merit SP aamears: . . } aaa cae CY ipaecaes 141.6 |...-...- |S Semmes ast... 
1.5 ERIE OS RAR. 236.0 |..------ 63.9 |-..-.-- eae 8.4 |---| FE Eesccons 5 ee ee 
7 pA 2 ie aTAERE GE Desc ac Ti. ocins | naa 1 |......-- _f ] Seer NS esssis 66.8 |.2222-- 
7 September...---.---.---- eS ho 64.6 |.......- l. ah | yaaa SS eee eS erences 49.3 |... “ 
.3 SR | CRA Ome ® {000k 60.5 |......-- leit * 2 S0l....4. TE Rincadidi eh... 
2 November..--.-.-..-..-- ge Yj taree Neen 3) eae anne Ge L....3. TES Foncesins tj cena 
6 December....------------ | 186.9 |-------- |. SD Beto lende | Sea eel ah Re Cs § mae “61... 
8 Se ', 092. 8 L ccdibons Fc) ae | a G65 1... ee | Sa 278.8 |........| ans t..... 
| ' | | } 
6 ss L 
* BUILDING CONTRACTS AWARDED, BY DIS- BUILDING PERMITS ISSUED, BY DISTRICTS 
si TRICTS 
[Value of permits in thousands of dollars] 
[ Value of contracts in thousands of dollars; figures for 37 States east of | -—— SGGEEEEEEEE elemanener meee nn RAEN 
the Rocky Mountains, as reported by the F. W. Dodge Corporation] 1932 1931 
é ee er 6 a Federal reserve district Number 
5 1932 | 4931 of cities os l ns - 
: Federal reserve district | ee a heme cms Wee a ’ “" = — 
Mar. | Feb. Mar. at ete g } 
; a iiscthsininis beanies 14} 1,499| 1,780 2, 626 
ics. Pi pee | Pumeidghia | teen] ieee) “Sass 
3 DR al ban orsnnsncccerserstatenenee | 9,588) 6,917) 37,539 ~~" Ingen eeenneneenenes 1, 860 , 
{ eet We ne ascend aati | 21,803/ 14,315/ 92, a4 | Cleveland__..-.-...----.__-_. 12, 1,972| 5,890 5, 969 
! Philadelphia_..............--- ceceaatenet 10,891 | 6,821, 16,639 | Richmond._-_.-.-.---....-_- 15] 3,138) 3,042 | 6, 584 
Cloveland..............-.---- Pact 16,900 | G7s| 36377 | Adante,-..----------------- 16) 1,255) 1,277 2, 300 
5 DAE cee i. chenestiote 19,38) 7.98 | | Shes | eee ------------------- 19] 1,845) 2,073 23, 666 
) BEBE tint -.-<256h- deans 4,741} 5,603} 20,189 | St. Louis.---...--....-.-.... s $0; 124/237 
| Nn A IE ARCA Fee 20,972 | 18,051 | 69,099 | Minneapolis. ..............-- 833 574 4, 228 
: ‘=e. 0 2 EO 6,056) 6,119! 22,970 | Kansas City..-...........-..- 14 933 867 3, 760 
DIR . -,euc.accesendhipaencerdl 4,922 4,654| 10,084} Dallas..-..-....-....----.._. 9) 3,247) 1,479 2, 603 
RED innssnerctncuaredsandaentll 5,355 | 5,016 19,101 | Sam Franeisco...............- ao; See | ce 
: Dallas......----------------0---------- ee. | hee) ee 16s | 35,981 | 34,920 135,281 
Total (11 districts).............--- | 112,235 | 89, 046 | ET ES EET 1 BPA ‘ 





BANK DEBITS 


| Debits to individual accounts. In millions of dollars) 


COMMERCIAL FAILURES, BY DISTRICTS 
Amounts in thousands of dollars; figures reported by R. G. Dun Co.] 















































- 1932 1931 
Number Liabilities Number 
- - F of centers u wae 
Federal reserve district 1932 | 1931 1932 1931 ot me ae 
| | | 
New York City.............. 1 16, 160 14,381 | 27,589 
Mar. | Feb. | Mar. | Mar. | Feb. | Mar. | Outside New York City__._- 140; 13,729, 12,870; 19,421 
Federal reserve district: 
Bowtie. oie in cs cans 301 253 262 | 7,492; 4,610 5, 351 ea ll 1, 547 | 1, 420 2, 149 
New York. .-....------- 616 622 562 | 26,333 | 25,329 9,950 ga iccnccumas 7 16, 727 14, 965 28, 336 
Philadelphia---....-... 165 159 106 | 5,997 | 6,978 | 3,261 Philadelphia ____......._- 10 1,313 | 1, 261 1, 937 
Cleveland..........---- 238 256 233 | 6,056 8,783 6,502 TES 13 1, 313 | 1, 282 2, 118 
Richmond. .-_....----- 184 198 168 | 6,792 7,970; 4,702 | SER 7 501 | 490 644 
Se eee 202 154 174} 4,051 | 3,410; 3,311 ta ateitncictndinduip nics 15 641 | 622 880 
Sb ee SE 395 347 361 | 12,712 | 13,917 | 13,661 RTE 21 3, 530 | 3, 155 5, 040 
ag SPO 172 148 144 | 10,181 0 fe :lUlUl a [ae 5 | 679 | 637 921 
Minneapolis. - - -.-...-- 98 66 69 | 1,475 870 =: 1, 638 Minneapolis_--.........-- 9 | 437 | 392 554 
Kansas City_.....-...--. 140 145 136 | 1,908 | 2,952 2, 184 pi 15 | 749 717 1,052 
eS Tae ae 102 121 76 | 1,662) 2,568 1, 456 SN AS ees 10 | 404 | 406 | 526 
San Francisco.........- 338 | 263 313} 9,101) 4,707 | 5,401 San Francisco...........- 18| 2.048) 1,904) = 2,853 
' ) } 
RO aneckisasisans 2,951) 2,732 | 2,604 | 93,760 | 84, 900 | 60, 387 I aanciccistaidinisanicia lg gine 141 29, 889 | 27, 251 47,011 
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